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(1-1/'="$0 "M(-3(,"-,8"7-1&'N"9"#(;"E+-41-."$0 "H-,"+,"&'("G,+3(1*(%"$-.C6.*b*M.9856.?*
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7RZDUGVD5HGHÀQLWLRQ7KH%XUOLQJWRQ
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3(1="@2-,"$0 "&'("T+22(":-8+()*("),-5-*'(82="1(?/1(-&("T+&1)3+-,".-,"0$1"&'("&;(,&+(&'"/(,&)1=6
/1,
!"#$%&'()
9: *856*=9.7/,*450?*0186.C.68-8091)*16F6.85676??)*6;;6.26/*=085*-*
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:-<8*85-8*6-<5*0;-26*:9<>?6?*91*856*01?0/6*C-.8?*9: *-10;-7*-1/*;-<5016*
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B>078*>C91*-*C.6<0?67@*C7-116/*9.*C.6F06=6/*-..-126;618*9: *08?*C-.8?*
L*?>Be6<86/*89*-"/$..$,".(-*)1("-,8"@1$@$1&+$,*L*85-8*=9>7/*?8.-8620<-77@*
:.-;6*856*=5976*=08501*856*C-.80<>7-.,
** g16*9: *856*077>?8.-8091?*85-8*-<<9;C-106?*!-.01-*^-859>.0D?*
* 3J*%70?91*-1/*O686.*(;085?91)*01*+-F0/*N9BB01?*"/,)*9C,*<08,,
* 3K*!-.01-*^-859>.0)*9C,*<08,%*C,Kd,*450?*),+0=+,4"$18(.*=9>7/)*-<<9./012*89*!-1L
:.6/9*4-:>.0)*6S861/?*08?67: *89=-./?*856*;'$2("-,&1$@$?4($41-@'+/"2-,8*/-@(*=50<5*:9.*^6*
#9.B>?06.*5-/*B6<9;6*&'("*)5A(/&"$,";'+/'"&'("1($14-,+K-&+$,"$0 "&'("/=/2("$0 "5)+28+,4"@1$8)/&+$,"
.)*&"+,*+*&6%"!-1:.6/9*4-:>.0)*+5+86%*C,*3WK
/2,
!"#$%&'()
86S8*0?*85-8*9: *-*?68*9: *?8-1/-./0P6/*C.6:-B.0<-86/*676;618?*6180876/*
B(11)1("Y^9<Q[*8-Q61*:.9;*856*92.-,-/'"8C91/'+&(/&)1("H$8(1,(,*450?*?68*
RI HOHPHQWVZKLFKLVFDUHIXOO\RUJDQL]HGDQGTXDQWLÀHGUHODWHVWRD
SUHFLVHO\GHÀQHGREMHFW,QWKLVLPDJHZHLPPHGLDWHO\DFNQRZOHGJH
856*C-.8?)*916*B@*916,*%1/*-7859>25*6-<5*9: *856*C-.8?*6S50B08?*-*Q01/*
RI VHOILQWHJULW\LWLVWKHVXSUDLQWHJULW\RI WKHÀQDODVVHPEOHGREMHFW
=50<5*0?*-<8>-77@*01*/0?C7-@,*(9*856*/0?C7-@012*9: *856*C-.8?*85-8*>780;-867@*
B>07/*856*79<Q)*0?)*>780;-867@)*856*:.-;012*01*916*?01276*0;-26*9: *856*
=5976*C.9<6??*:9.*-1*01/>?8.0-70P6/*B>07/012*C.9/><8091)*916*85-8)*
:9779=012*!-.01-*^-859>.0D?*-.2>;618)*=9>7/*8-Q6*856*<677*-?*B985*
&'("@1$&$&=@("0$1"&'("+,8+3+8)-2"),+&"-,8"-"@-1&+/2("$0 "&'(")15-,)*<5-.-<86.0P6/*
DWRQFHDVVHOIGHÀQHGHQWLW\DQGDVDSDUWRI DSURFHVVWRZDUGVFRQVWUXFWLRQ,3G*
H9.*856*(;085?91?*59=6F6.)*=5076*<91<6.16/*=085*.68-01012*&'("
FODULW\DQGÀQLWHQHVVRI WKHZKROH856*7-886.*=-?*?661*198*-?*-*.6-708@*89*
EHPHWKRGRORJLFDOO\DQGV\VWHPDWLFDOO\EXLOWEXWDVDQH[LVWLQJÀHOG
9: *8+*@-1-&(",-&)1(**-1/*?<-76?*:.9;*=50<5*?8.><8>.-7*6E>0F-761<6?*9.*
C.01<0C76?*9>258*89*B6*=085/.-=1,
* %7859>25*9: *-*;6<5-10<-7*,-&)1()*E+*.(.5(1(8"F=@(;1+&(1*597/?*
-1*9.2-10<*:667*89*08)*.-856.*85-1*e>?8*C.6?618012*-*<-.6:>77@*9.2-10P6/*
?@?86;*9: *C-.8?*?>B9./01-86/*89*-*C.6L6?8-B70?56/*<91<6C8091*9: *
-*=5976,*456*0;-26*.6?>78012*:.9;*856*;6<5-10?;*/0?;-1876;618*
-1/*08?*.6-..-126/*/0?C9?08091*85>?*?>226?8*856*8.-1?:9.;-8091*
RI WKHDVVHPEOHGREMHFWPDFKLQHLQWRDQLQWHUFRQQHFWHGÁRZRI 
.67-8091?*B68=661*08?*C-.8?)*=50<5*8>.1?*856*;-<5016*0189*-*?68*9: *
/0?<91801>9>?*:.-2;618?*85-8)*16F6.85676??)*?8-1/*-?*-*<91<6C8>-7*
LPDJHIRUDOLPLWOHVVVHWRI FRQQHFWLRQV,W·VVLJQLÀFDQFHDQGPRVW
GHÀQLWHO\LWVRSHUDWLYHQHVVLVWZRIROGIRULWVLPLODUO\LQFRUSRUDWHVWKH
9.2-10<*<91/08091*-Q01*89*-1@*Q01/*9: *898-708@*-1/*856*9C6116??*9: *-*
* 3G**!-.01-*^-859>.0)*9C,*<086%*C,KdLK3
/3,
!^,#,3"
!O,^,%,`"
!"#$%&'()
;6<5-10P6/*B9/@*8>.16/*0189*-*;>780C70<08@*9: *?67:L.62>7-8012*:>1<8091?)*
01*=50<5*6-<5*C-.8*-??>;6?*-*?0;>78-169>?*F08-708@*:.9;*=08501*856*
=5976,***
* '1*856*B(11)1(*0;-26*=6*-<Q19=76/26*856*C-.8*-?*-1*676;618*
.67-86/*89*-*C.9<6??*9: *C7-116/*-??6;B7-26A*01*850?*?61?6*856*B(11)1("
0;-26*.6C.6?618?*-1*9Be6<8*<9;C9?6/*B@*-*?6E>61<6*9: *676;618?*85-8*
<9..6?C91/*89*-*?6E>61<6*9: *:>1<8091?,*E+*-**(.52(8"F=@(;1+&(1%"91*856*
RWKHUKDQGVWDQGVDVDWKHRUHWLFDOFRQVWUXFWUHSUHVHQWLQJDÀHOGLW
?8-1/?*-?*856*0;-26*9: *-*?8.><8>.6*=56.6*856*C-.8*B6<9;6?*-*:.-2;618)*
0,6,)*-1*676;618*85-8*01<9.C9.-86?*-*?@?86;*9: *C.01<0C76?*=50<5*>1/6.7016*
856*-??9<0-8091*9: *?<-76?,***
* "-<5*:.-2;618)*8561)*B6<9;6?*-1*$14-,RUOLPEDVDUWLÀFLDODVLW
;-@*B6)*=08501*=50<5*706?*6;B6//6/*856*=5976*5$8=*08*567C?*89*?8.><8>.6,
h
* M@*<-8-792>012*E+*.(.5(1(8"F=@(;1+&(1"=08501*856*9,-&$.="?6<8091*
9: *856*6S50B08091)*856*9.2-10P6.?*9:"X-1-22(2"$0 "O+0("-,8"91&*6SC9?6/*
-1*6C0?86;97920<-7*<91:.918-8091*B68=661*B9/@*;6<5-10<*-1/*B9/@*
RUJDQLF6RPHKRZERWKERG\DQGWKHDUWLÀFLDODUWHIDFWHPHUJHDV
PHFKDQLVP,QIDFWWKHVFLHQWLÀFDQDORJLHVEHWZHHQWKHXQGHUVWDQGLQJ
RI WKHQDWXUDORUJDQLVPDQGWKDWRI WKHDUWLÀFLDOPHFKDQLVPEHJDQZLWK
856*-1-7@?0?*9: *856*:9.;6.*>1/6.*856*.62>7-8012*C.01<0C76?*9: *856*7-886.,*
%<<9./012*89*O5070C*(86-/;-1)*08*=-?*856*C5079?9C56.*N61i*+6?<-.86?*
=59*01080-86/*-1*>1/6.?8-1/012*9: *B985*-10;-7*-1/*5>;-1*C5@?09792@*
;+&'+,"-";'$22=".(/'-,+/-2";$128"3+(;6*E(*/-1&(*)*=.086?*(86-/;-1)*$@(,(8"&'("
;-="0$1"-"&'($1="$0 "&'(";$1>+,4"$0 "&'("$14-,*"-,8"5$8+2="*=*&(.*"-//$18+,4"&$"@)1("
/4,
!^,#,3"
!"#$%&'()
.(/'-,+/-2"@1+,/+@2(*6:LWKLQWKLVWKHRU\ZHÀQGDQRYHUDOOSUHIHUHQFHIRU
-*?8.><8>.-7*9F6.*-*:>1<8091-7*-1-7@?0?*9: *856*9.2-10?;,3I*
* 450?*?8.><8>.-7*-CC.9-<5)*59=6F6.)*0;C706?*-1*>1/6.?8-1/012*9: *
856*9.2-10?;*B-?6/*91*856*+,&(41-&+$,"$0 "+&*"3-1+$)*"0),/&+$,+,4"@-1&**+,&$"-"
5-2-,/(8"-,8"$14-,+K(8"0),/&+$,-2";'$2(6Wd*
* H9.*856*/6:61/6.?*9: *'-8.9;6<5-10?;)*Y9.*;6/0<-7*;6<5-10?;[)*
856*C-.8?*85-8*;-@*<91?808>86*856*70F012*B6012)*856*=5976)*597/*-*C.6<0?6*
:>1<8091-708@*89=-./?*856*61808@*856@*?6.F6*=9.Q012*>1/6.*856*2-;*"$0 "-,"
(D/2)*+3(2="@'=*+/-2"-,8".(/'-,+/-2",-&)1(,
* '1*:-<8)*-<<9./01/*89*0-8.9;6<5-10<-7*C5@79?9C5@)*=.086?*(6.209*
!9.-F0-)*2+0("+*".$3(.(,&"-,8"&'("2+3+,4"5(+,4"?"(3(,"&'("').-,"5(+,4"?"+*"-"
.-/'+,(,W3*H.9;*850?*-??6.8091)*!9.-F0-*6SC7-01?)
* *
* +-&1$.(/'-,+*."&(,8*"&$"1(8)/("$14-,+/".-&&(1"&$"@)1("P1(*"(D&(,*-C%"&$""
" @$*&)2-&("&'("+8(,&+&="$0 "5+$2$4+/-2"@'(,$.(,-"Q+,"-"51$-8"*(,*(R";+&'"" "
" @'=*+/-2"-,8".(/'-,+/-2"@'(,$.(,-%"-,8"&$"(D@2-+,"2+0("-,8"&'("2+3+,4""
" $14-,+*."-*"+0 "&'(+1"@'(,$.(,$2$4="-,8"&'(+1"2-;*";$)28"5("P-"@1+$1+C"$0 "-""
" 8(&(1.+,-&("&=@(6WW*
*
* 456*0-8.9;6<5-10<-7*F0?091*85>?*C.9e6<8?*-*?8.><8>.-7*
:>1<8091-70?;*>C91*856*C-.8?*.-856.*85-1*C.6?>CC9?012*8560.*F08-7*
:>1<8091-708@,*%1/*01*/9012*?><5)*08*C.6??>C9?6?*856*B9/@*-?*-*<79?6/*
* *O5070C*(86-/;-1)*F'("73$2)&+$,"$0 "E(*+4,*"?"I+$2$4+/-2"-,-2$4="+,"-1/'+&(/&)1("-,8"
&'("-@@2+(8"-1&*%"9":(3+*(8"78+&+$,%"5RXWOHGJHS)LUVW3XEOLVKHGE\WKH6\QGLFV
9: *#-;B.0/26*j10F6.?08@*O.6??)*3IGI
* 3I*(6.209*!9.-F0-)*0B0/)*C,*`G
* Wd*O5070C*(86-/;-1)*0B0/,*C,3d
* W3*'B0/,*C,*`G
* WW*'B0/,
/+,
!"#$%&'()
?@?86;,*M>8*89*850?*;6<5-10?80<*-1-7@?0?)*9856.*?<06180?8?)*C-.80<>7-.7@*
45i9C5076*M9./6>)*=9>7/*C.6?618*-*.-856.*9CC9?012*F06=)*=50<5*
=9>7/*<91<7>/6*85-8*&'("3-1+$)*"$14-,*"$0 "&'("5$8="'-3("5('-3+$1"@-&&(1,*"
$1"/'-1-/&(1+*&+/*"&'-&"-1("0$1"&'(".$*&"@-1&"+,8(@(,8(,&"-,8"-)&$,$.$)*)*85>?*
>1/6.?8-1/012*;-1*198*-?*-*),+&-1=?.$,-1/'+/"5(+,4)*B>8*.-856.*-?*-,"
-1&+/)2-&("/$.@2(D%"-,8"*$"&$"*@(->%"P8(/(,&1-2+K(8C"5(+,4%"9.*-"0(8(1-&+$,"$0 "$14-,*6*
U08501*850?*F06=*856*9.2-1*B6<9;6?*-*B6012)*-*?61?080F6*B6012)*85>?*
-??>;012*08?*9=1*/@1-;0<?*-1/*+,&(1+$1+&=,*M-?6/*91*850?*-??>;C8091)*
:9.*M9./6>)*HYHU\UHÁHFWLRQRQOLIHPXVWVWDUWZLWKWKHSULQFLSOHRI WKHLUUHGXFLEOH
3+&-2+&="$0 "&'("$14-,*6WX*(><5*-*F08-708@)*:9.*M9./6>)*5-/*-*C5@?097920<-7*
2.9>1/)*85-8*=-?*89*B6*:9>1/*/0::>?6/*B@*856*16.F6?)*-1/*85.9>259>8*
856*=5976*9: *856*9.2-10?;,*450?*B.9>258*89*6-<5*9.2-10<*C-.8*9: *856*
B9/@*-*?61?0B76*E>-708@*85-8*?59=?*59=*&'("3-1+$)*"$14-,*"$0 "&'("5$8="'-3("
5('-3+$1"@-&&(1,*"$1"/'-1-/&(1+*&+/*"&'-&"-1("0$1"&'(".$*&"@-1&"+,8(@(,8(,&"-,8"
-)&$,$.$)*%"(3(,&'$)4'"&'(*("$14-,*"*((."&$"+,&(1-/&"/2$*(2=";+&'"$,("-,$&'(16W`*
 7KXVWKHRUJDQXQGHUVWRRGDVDVSHFLÀFHQWLW\QRWRQO\
01<9.C9.-86?*-*C5619;619792@*9: *08?*9=1)*B>8*<91?6E>6187@)*-7?9*-1*
-)&$,$.=)*=50<5*;-Q6?*08*<-C-B76*9: *6S6<>8012*-";'$2("*(1+(*"$0 "+,8(@(,8(,&"
0),/&+$,*"?"01$."1(-/&+$,"&$"8(&(1.+,(8"(D&(1,-2"*&+.)2+"&$"&'("-//$.@2+*'.(,&"$0 "
/(1&-+,"+,&(1,-2"@'=*+$2$4+/-2"$@(1-&+$,*"&$";'+/'"&'("/$,*/+$)*"51-+,"/(,&(1"*((.*"
/$.@2(&(2="-2+(,,WJ*
* 456*=5976*/0?<>??091*B68=661*0-8.9;6<5-10?;*-1/*F08-70?;*L*-*
/0?<>??091*85-8*=9>7/*61/*B@*856*3GGdD?*=085*856*;6<5-10?80<*8569.@*
* WX*'B0/,)*CC,*JKLJG*'8*0?*0;C9.8-18*89*1986*85-8)*-7859>25*M9./6>*.6e6<86/*0-8L
.9;6<5-10?;*01*:-F9.*9: *-*F08-7*<91<6C8091*9: *856*70F012*9.2-10?;)*56*/0/*?9*=08501*-*
UHVWULFWVFLHQWLÀFHWKRVWKXVDOVRUHMHFWLQJWKHDQLPLVWLFRUPHWDSK\VLFDOUHDVRQLQJWKDW
ZDVXVHGVSHFLÀFDOO\E\VFLHQWLVWSKLORVRSKHU*HRUJ(UQVW6WDKODVDMXVWLÀFDWLRQ
:9.*856*-/&+$,"0$1/(*";'+/'"-1("+,,-&("+,"2+3+,4".-&&(1"+&*(206
* W`*'B0/,)*C,*JJ
* WJ*'B0/,)*C,*JG
/-,
!"#$%&'()
/0?-CC6-.-1<6*:.9;*C5@?097920<-7*8569.06?*-1/*856*.0?6*9: *F08-70?;*
F-.06806?WK*L*B.9>258*-1*6;C5-?0?*91*856*<91?0/6.-8091*9: *856*B9/@*
:.9;*=08501*08?*0186.09.*9.2-10P-8091)*-*;98091*85-8*6-.7@*1016866185*
<618>.@*B09792@*=9>7/*?991*01<9.C9.-86,*&6F6.85676??)*=5076*:9.*
M9./6>*856*$14-,+/"P+,&_1+()1C"$0 ".-,"-??>;6?*-*/@1-;0<*->8919;@*01*
.67-8091*89*6S86.09.*?80;>7>?%"6-.7@*1016866185*<618>.@*/6F679C;618?*91*
<9;C-.-80F6*-1-89;@*?8-.8*89*.601?8-86*-1*6;C5-?0?*91*856*:>1<8091-7*
0186./6C61/618*.67-8091*B68=661*856*C-.8?*9: *856*9.2-10?;)*-1/*
?>B?6E>6187@)*9: *856*9.2-10?;*=085*08?*?>..9>1/012*;07706>,*
6WDUWLQJZLWKELRORJLVW*HRUJHV&XYLHUDWWKHEHJLQQLQJRI WKH
1016866185*<618>.@)*9.2-10?;?*=9>7/*268*89*B6*/0??6<86/*-1/*8560.*
SDUWVRURUJDQVFDWHJRUL]HGLQWRDWD[RQRPLFFODVVLÀFDWLRQ5+,8+,4"&'("
$14-,*"&$4(&'(1"-,8"+,&(41-&+,4"&'(+1"+,8+3+8)-2"0),/&+$,*"+,&$"-"/$$18+,-&(8";'$2(6WG*
#>F06.D?*-<8091*9: *<>88012*>C*856*B9/@*<9>7/*B6*?661*89*.6;9867@*
01080-86*L*01*-*<9186;C9.-.@*-1/*799?67@*+676>P0-1*0186.C.68-8091*L*-*
8.-1?:9.;-8091*9: *856*01862.-7*C-.8*0189*-**@-&+-2+K(8*:.-2;618,*'1*850?*
?61?6)*-?*856*B9/@*=-?*/6?<.0B6/*-<<9./012*89*B097920<-7*:.-2;618?)*
?9*899*856*=597616??*9: *856*9.2-10<*1-8>.-7*=9.7/*<9>7/*B6*.6F6-76/*
85.9>25*-*/0?C6.?091*9: *08?*<91?808>618*C-.8?,*M>8*;-017@*B6<->?6*#>F06.*
5-/*-*867697920<-7*F0?091*9: *856*=9.7/)*850?**@-&+-2+K-&+$,*9: *856*9.2-10?;*
.6;-016/)*16F6.85676??)*-*?8-80<*C9.8.-08*9: *-*C.6/686.;016/*=5976A*
01*:-<8)*B@*/0??6<8012*856*B9/@*-1/*?8>/@012*08?*0186.1-7*/$.@2(D+&+(*%*
#>F06.*01861/6/*89*/6;91?8.-86*198*917@*856*C.6<0?6*:>1<8091*89*=50<5*
-1@*9: *856*9.2-10?;D?*C-.8?*=-?*/6?8016/*B>8*-7?9*85-8*6-<5*9.2-10?;*
UHSUHVHQWHGDVSHFLÀFV\VWHPWKURXJKZKLFKLWZDVDEOHWRÀWZLWKLQ
DFHUWDLQPLOOLHX)RU&XYLHUWKHQHDFKRUJDQLQFRUSRUDWHGDVSHFLÀF
* WK*?66*4569/9.*!,*M.9=1)* 1`$."H(/'-,+*."&$"T+&-2+*.*+,"7+4'&((,&'"S(,&)1="
7,42+*'"X'=*+$2$4="01*a$)1,-2"$0 "&'("M+*&$1="$0 "I+$2$4=%"F97,*G)*1,*W)*H-77*3IG`)*CC,*3GILW3K
* WG*N601597/*!-.801)*F'("b14-,+K-&+$,-2"S$.@2(DN"S=5(1,(&+/*%"B@-/(%"E+*/$)1*()*01*
9**(.52-4("XG%"7KH0,73UHVV'HFHPEHUS
/.,
!"#$%&'()
8-?Q*:9.*856*C5@?097920<-7*;-01861-1<6*9: *856*9.2-10?;*08*B67912?*89*
ZKLOHDOVREHLQJDUHOHYDQWDVVHWLQWKHV\VWHP·VÀWQHVVWRWKHSDUWLFXODU
<91/08091?*9: *08?*6S86.09.*61F0.91;618,*45>?)*08*<9;6?*B-<Q*89*
.6C.6?618)*01*08?*;9?8*676;618-.@*:9.;)*-*C.6<0?6*:>1<8091-7*C-.8*01*-1*
6E>-77@*C.6<0?6*<99./01-86/*-1/*9.2-10P6/*=5976,*$61<6*#>F06.*>?6/*
856*/0??6<8012*9: *856*B9/@*-?*-*;6-1?*89*/6;91?8.-86*85-8*856*=5976*
1-8>.-7*=9.7/*=-?)*01*08?67:)*-1*0186./6C61/618*9.2-10<*898-708@*89=-./*
=50<5*6F6.@*C-.8*<91<>..6/,*M9./6>D?*F08-70?;)*59=6F6.)*/686.;016/*856*
198091*9: *856*9.2-10<*-<<9./012*89*856*->8919;9>?*?61?080F08@*9: *856*
C-.8*01*.67-8091*89*856*=5976,*M@*.6<9210P012*?><5*-*?61?080F08@)*M9./6>*
<7-0;6/*:9.*-1*01/6C61/618*:>1<8091012*9: *856*9.2-1*9.*C-.8)*916*85-8*
/.-=?*-*?61?6*9: *506.-.<50<-7*6E>0F-761<6*=08501*856*<91?808>8618?*9: *
856*9.2-10?;,*'8*0?*01*850?*=-@*85-8)*-?*C.6F09>?7@*.6:6..6/)*M9./6>*.6:6.?*
89*856*B9/@*Y9: *;-1[*-?*-"0(8(1-&+$,"$0 "$14-,*%"-*8@C6*9: *9.2-10P-8091*85-8*
C.6??>C9?6?*-*<6.8-01*?0;>78-1608@*9: *6F618?*L*-?*:9.*6S-;C76*85.9>25*
856*-/;0??091*9: *;9.6*85-1*916*16.F9>?*?@?86;,*450?)*-?*!9.-F0-*
6SC7-01?)*/686.;016?*-*e>S8-C9?08091*9: */0::6.618*B65-F09.?*01<9.C9.-86/*
=08501*856*@1+,/+@2("$0 "0),/&+$,-2"),+0$1.+&=,*'8*0?*01*850?*?61?6*85-8*:9.*
M9./6>)*&'("2+3+,4"5$8="+*"-,"-**(.52-4("$0 ".)2&+@2("$14-,*"2+3+,4"-)&$,$.$)*2=%"
&'-&".$1("$1"2(**"0((2%"&'-&".$3(%"-/&"$1"1(*&";+&'+,"8(&(1.+,-&("&+.(*J"0$1%"-//$18+,4"
&$"M+@@$/1-&(*%"(3(1="-,+.-2"@-1&*"-1("-,+.-&(86
 7KHPDLQGLVWLQFWLRQVEHWZHHQWKHVHWZRÀJXUHVGRQRWOLH
59=6F6.)*01*-1@*?<50?;*9F6.*856*C-.8?*9: *856*B9/@*B6012*60856.*
->8919;9>?7@*-7061-86/*9.*-1910;9>?7@*0186./6C61/618*01*.67-8091*
89*856*=5976*=08501*=50<5*856@*C-.80<0C-86,*g1*856*<918.-.@)*=5-8*
 *O("/$1@*"3+3-,&"(*&"),"-**(.52-4("8("@2)*+()1*"$14-,(*"<)+"3+3(,&"/'-<),"c"2()1"
.-,+d1(%"<)+"*(,&(,&"@2)*"$)".$+,*%"(&"<)+"*(".()3(,&%"-4+**(,&"$)"*("1(@$*(,&"8-,*"8(*"&(.@*".-1?
<)_*J"/-1"*)+3-,&"M+@@$/1-&(%"&$)&(*"2(*"@-1&+(*"8(*"-,+.-)D"*$,&"-,+._(*6%"4569C5076*M9./6>)*
:(/'(1/'(*"*)1"2-"@$*+&+$,"8(*"42-,8(*%"3DULV,STXRWHGLQ6HUJLR0RUDYLDRS
FLWS
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<91?808>86?*-*/0::6.61<6*0?)*B6:9.65-1/)*-*;6859/97920<-7*-CC.9-<5A*
=5076*#>F06.D?*01F6?802-8091?*.6706/*;-017@*91*9B?6.F-8091*-1/*-1-7@?0?*
9: *856*?8.><8>.6*-1/*506.-.<506?*9: *C-.8?*-1/*9.2-10?;?*01*.67-8091*
89*8560.*.6?C6<80F6*1-8>.-7*61F0.91;618?*L*85>?*-886;C8012*89*/6?021*
-*<9;C.6561?0F6*-1-89;0<-7*9.2-10P-8091*9: *856*1-8>.-7*70F012*
=9.7/*L*M9./6>*6SC6.0;6186/*-1/*67-B9.-86/*>C91*856*C.9<6??6?*
-1/*:>1<8091012*9: *9.2-10<*B9/06?*L*85>?*/6?<.0B012*856*9.2-10?;*
-<<9./012*89*856*/@1-;0<?*9: *08?*C-.8?,*%?*?8-86/*B@*!9.-F0-)*:9.*
M9./6>)*;-1D?*$14-,*"/-11="$)&"8(&(1.+,(8"0),/&+$,*%"@1$8)/("8(&(1.+,(8"
*(,*-&+$,*"-,8"+,&(1-/&"-.$,4"$,("-,$&'(1"+,8(@(,8(,&2="01$."(D&(1,-2"*&+.)2+6WI*
(9*=5076*01*#>F06.)*856*9.2-10<*B9/@*0?*-1-70P6/*=08501*-*C.9<6/>.6*
WKDWDWWHPSWVWRXQFRYHULWVÀWWLQJLQWRWKHH[WHULRUPLOOLHX%RUGHX
?8.6??6?*856*9.2-10?;D?*:>1<8091-7*01/6C61/61<6*01*.67-8091*89*08?*9>86.*
61F0.91;618,*%1/*850?)*01*:-<8)*.6C.6?618?*-1*9CC9?08091)*:9.*#>F06.*
/0.6<8?*50?*01F6?802-8091?*:.9;*856*0186.09.*9: *856*9.2-10?;*89=-./?*08?*
6S86.09.)*=5076*M9./6>*;9F6?*/66C6.*0189*856*9.2-10?;D?*+,&_1+()16
* '1/66/)*-?*08*0?*1986/*B@*N601597/*!-.801)*/>.012*856*1016866185*
<618>.@)*B09792@*=9>7/*5-F6*1(-11-,4(8"&'("&(1.*"$0 "&'("(-12+(1"8(5-&("
5(&;((,".(/'-,+*."-,8"3+&-2+*."+,&$"-",(;"-,8".)2&+0-/(&(8"$14-,+/+*.J"85>?)*
!-.801*<91801>6?)*k$14-,+K-&+$,C%"$1"&'("@-&&(1,"$0 "1(2-&+$,*'+@*"5+,8+,4"
&'("$14-,*"&$4(&'(1"-,8"+,&(41-&+,4"&'(+1"+,8+3+8)-2"0),/&+$,*"+,&$"-"/$$18+,-&(8"
;'$2(%"'-8"5(/$.("-"@1+3+2(4(8"&(1."1(0(11+,4"&$"&'("3(1="/$,8+&+$,*"$0 "2+0("+&*(206Xd*
45>?*856*9.2-10?;*B6<9;6?*/686.;016/*B@*B985*-*:>1<8091-7*-1/*
?8.><8>.-7*-22.62-8091*9: *08?*C-.8?)*-1/*08?*<9;C9?08091*0?*.6<9210P6/*
-?*=677*B-7-1<6/*9.*9.2-10P6/)*01?9:-.*6-<5*9: *856*C-.8?*-<506F6?*-*
VLPXOWDQHRXVWDVNRI SHUIRUPLQJLWVVSHFLÀFIXQFWLRQDVDUHOHYDQW
* WI*'B0/,
* Xd*N601597/*!-.801)*F'("b14-,+K-&+$,-2"S$.@2(DN"S=5(1,(&+/*%"B@-/(%"E+*/$)1*()*01*
9**(.52-4("XG%"7KH0,73UHVV'HFHPEHUS
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<918.0B>8091*89=-./*856*61/*C6.:9.;-1<6*9: *856*=5976,*450?*0?*
C-.80<>7-.7@*<76-.*01*856*:9779=012*#>F06.D?*E>986a
*
" 922"&'("$14-,*"$0 "$,("-,8"&'("*-.("-,+.-2"0$1."-"*+,42("*=*&(."$0 ";'+/'"-22""
" &'("@-1&*"'$28"&$4(&'(1%"-/&"-,8"1(-/&")@$,"(-/'"$&'(1J"-,8"&'(1("/-,"5(",$""
 PRGLÀFDWLRQVLQDQ\RQHRI WKHPWKDWZLOOQRWEULQJDERXWDQDORJRXV 
 PRGLÀFDWLRQVLQWKHPDOOX3
* %?*-*<9;C76;618*89*#>F06.D?*E>986)*=6*;-@*-/e901*N601597/*
!-.801\?*?8-86;618*-<<9./012*89*=50<5)*1016866185L<618>.@"-&&(,&+3(,(**"
&$"&'("+,&(41-&+$,"$0 "*&1)/&)1("-,8"0),/&+$,";+&'+,"&'("$14-,+*.*=9>7/*76-/*89*
-"1(*)2&+,4"-**(.52-4("?"*&1)/&)1(%"0),/&+$,%"(,3+1$,.(,&"?"l=50<5m*FDPHWRGHÀQH
&'("1(4)2-&$1=",((8*"$0 "$14-,+K(8"Q-,8"&'(1(5="$14-,+/R"5$8+(*"/$,/(+3(8"-*"+,&(1,-2"
/$.5)*&+$,"(,4+,(*6XW*n>98012*:.9;*H.-1o90?*]-<9BD?*F'("O$4+/"$0 "O+0(N"9"
M+*&$1="$0 "M(1(8+&="ÀUVWSXEOLVKHGLQ"H.-1<6*01"3IGd"N601597/*!-.801*
:>.856.*077>?8.-86?*850?*-??>;C8091J"
" L0 "1(*@+1-&+$,"+*"-2;-=*"-"/$.5)*&+$,%"=.086?*]-<9B)"(-/'"2+3+,4"5(+,4%""
" ;'-&(3(1"+&*"0$1."-,8"'-5+&-&%".)*&"5("-52("&$"$5&-+,"$D=4(,6"L&".)*&"$5&-+,""
" 0)(2"0$1"0$$8%"/-11="+&"&$"&'("@2-/("$0 "/$.5)*&+$,%"1(A(/&"&'(";-*&(".-&&(1"-,8""
" /$,&1$2"+&*"&(.@(1-&)1("?"+,"*'$1&%"/$.5+,("-//)1-&(2="-";'$2("*(1+(*"$0 "$@(1-"
" &+$,*6"F'("2),4*%"'("*&$.-/'%"&'("'(-1&"$1"&'(">+8,(=*"/-,",$"2$,4(1"5("""
" /$,*+8(1(8"+,8(@(,8(,&2=6"9"2+3+,4"5(+,4"+*",$"2$,4(1"-"*+.@2("-**$/+-&+$,"$0 ""
" $14-,*%"(-/'";$1>+,4"-)&$,$.$)*2=6"L&"5(/$.(*"-";'$2(";'$*("@-1&*"-1(""
* X33KLOLS6WHDGPDQLELGSIURP*HRUJHV&XYLHU:-@@$1&"M+*&$1+<)("*)1"2("
X1$41_*"8(*"B/+(,/(*"#-&)1(22(*"8(@)+*"Ye\["(&"*)1"2()1"f&-&"9/&)(2%"3DULVSTXRWHG
01*!0<567*H9><->78)*F'("b18(1"$0 "F'+,4*%"C,*WKJ
* XW*N601597/*!-.801)*0B0/,
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" +,&(18(@(,8(,&%"(-/'"@(10$1.+,4"-"@-1&+/)2-1"0),/&+$,"0$1"&'("/$..$,"4$$86XX*
* 456.6*0?)*9: *<9>.?6)*01*856*-1-792@*B68=661*9.2-10<*B9/06?*-1/*
<9;B>?8091*612016?)*-*0-8.9;6<5-10?8*.6:6.61<6)*-7859>25*=08501*08?*
-.2>;618)*=5-8*=6*>1/6.?8-1/*0?*-*<91<6C8091*9: *856*9.2-10<*01*=50<5*
?8.><8>.-7*9.2-10P-8091*Y08?*-1-89;@[*B6<9;6?*0186.-<86/*=085*856*
:>1<8091-708@*9: *08?*C-.8?*Y08?*C5@?09792@[*01*:-F9.*9: *-*898-708@*856@*B985*
<91?8.><8,"
" '1*9./6.*89*>1/6.?8-1/*856*=5976*9: *856*-10;-7TF6268-7*
9.2-10?;)*856*-1-89;0?8TB98-10?8*166/6/*89*/0??6<8*08*0189*08?*
FRQVWLWXHQWSDUWVRUJDQL]HWKHPZLWKLQDFODVVLÀFDWRU\FULWHULDDQGWKHQ
/686.;016*-*Q01/*9: *506.-.<5@*B68=661*856*C-.8?*-1/*8560.*.676F-1<6*89*
856*:>1<8091012*-1/*:9.;012*9: *856*898-708@,*'1*50?*a-18+,"8(*"X2-,&(**L*856*
1-;6*85.9>25*=50<5*856"H)*_)."#-&+$,-2"8CM+*&$+1("#-&)1(22(%"/1(-&(8"$)&"
RI *//%XIIRQ·V-DUGLQ'X5RL*=-?*Q19=1X`"?"*HRUJHV&XYLHUZRXOG
01<7>/6*-*.(,-4(1+("$0 "2+3("-,+.-2*)*8926856.*=085*-*<9776<8091*9: *:9??07?)*
-10;-7*?Q676891?*-1/*?8>::6/*?C6<06?,*%;912*856?6)*856.6*=6.6*-*?6.06?*
9: */0?C7-@?*=50<5*<918-016/*9.2-1?*-1/*B9/07@*?@?86;?*9.2-10P6/*
-<<9./012*89*8560.*F-.0-8091?*85.9>259>8*856*/0::6.618*?C6<06?,*(9*
8926856.*=085*856"+,&(41-2)*70F6*-10;-7?)*#>F06.*/0?C7-@6/*0?97-86/*9.2-1?*
DQGERGLO\V\VWHPVDQRSWLRQWKDWUHÁHFWVKLVWKHRUHWLFDODSSURDFK
89=-./?*856*?8>/@*9: *9.2-10<*1-8>.6)*01*=50<5*-1@*70F012*B6012*0?*
<5-.-<86.0P6/*B@*-*?8.0<8**<9..67-8091*B68=661*-*?8.><8>.-7*B-?0?*-1/*
-*:>1<8091-7*C>.C9?6,*U08501*850?*Q01/*9: *.6-?91012)*#>F06.*=9>7/*
67-B9.-86*-*?68*9: *-1-89;0<-7*.>76?)*=50<5*-0;6/*-8*/686.;01012*-*
VFLHQWLÀFVHTXHQFHGOLDLVRQEHWZHHQWKH0),8-.(,&-2"/'-1-/&(1+*&+/*"$0*(-/'"
* XX*N601597/*!-.801)*0B0/)*E>986*:.9;*H.-1o90?*]-<9B)*F'("O$4+/"$0 "O+0(N"9"M+*?
&$1="$0 "M(1(8+&=%"WUDQV%HWW\(6SLOOPDQ1HZ<RUN3DQWKHRQS
* X`*O5070C*(86-/;-1)*0B0/,*C,X3
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!"#$%&'()
-,8"(3(1="/1(-&)1(*-<<9./012*89*856*6S86.09.*9.*61F0.91;618-7*<91/08091?*
01*=50<5*08*=9>7/*?>B?0?8)*08?*?>B?6E>618*9.2-10<*-1/*?8.><8>.-7*
RUJDQL]DWLRQRULQWHUUHODWLRQRI SDUWVDQGÀQDOO\WKHLGHQWLÀFDWLRQRI 
08?*;9?8*:>1<8091-77@*.676F-18*9.2-1?,XJ**
* +686.;01012*856*:>1<8091-7*C>.C9?6*9: *-1@*9.2-10<*=5976*
8926856.*=085*-1*6SC7-1-8091*9: *08?*.676F-1<6*89=-./?*-*20F61*
61F0.91;618*=-?*85>?*-<506F6/*B@*#>F06.*85.9>25*856*/0??6<8091*-1/*
9.2-10P-8091*9: *?><5*-*=5976*0189*-*506.-.<50<-7*<-8629.0P-8091*=50<5*
-0;6/*-8*;-Q012*856*>1/6.?8-1/012*9: *:>1<8091-7*?@?86;?*9: *856*
B9/@*<901<0/618-7*=085*856*86.;?*9: *08?*61F0.91;618*-1/*B65-F09.,*
O-.80<>7-.7@*85.9>25*856**)5$18+,-&+$,"$0 "/'-1-/&(1**.>76)*=50<5*/686.;016/*
856*B.6-Q012*/9=1*9: *856*.67-80F6*0;C9.8-1<6*9: *6-<5*9.2-1*89=-./?*
856*=5976*9: *856*B9/@*?@?86;)*#>F06.*=9>7/*/686.;016*=5-8*N601597/*
!-.801*/619;01-86?*-?*-*&-D$,$.+/"01-4.(,&-&+$,"$0 "2+0(%"85>?*+.@$*+,4"-"
8+3+*+$,"$0 "$14-,+*.*";'+/'"/-,",$"2$,4(1"5("-2+4,(8"5)&"&(,8*"&$"8(3(2$@"$,"+&*"
$;,6XK7KXVWKHRUJDQL]DWLRQSODQRI *HRUJHV&XYLHUDFWXDOO\LPSOLHV
-*?9.8*9: *506.-.<50P6/*/0?C6.?091)*916*85-8*6S861/6/*856*C5@?097920<-7*
<91<6C8091?*9: *9.2-10?;?*89=-./?*856*<91/08091?*9: *08?*?>..9>1/012?,*
* 49*850?*/0?C6.?091*<9..6?C91/6/*-*506.-.<50<-7*9./6.*85-8*
191685676??*.67-86/*C-.8*89*=5976*89*61F0.91;618*-1/*B-<Q*-2-01)*-1*
9./6.*-Q01*89*#>F06.D?*<91<6C8091*-1/*?8>/@*9: *9.2-10<*70:6*=08501*
DFRPSDUWPHQWDOL]HGFODVVLÀFDWLRQEDVHGRQWKHFRQVLGHUDWLRQRI 
C.01<0C-7*-1/*01F-.0-18*9.2-1?*-1/*8560.*?>B?6E>618*-.80<>7-8091*=085*
9856.*;9.6*@(1+@'(1-7*B9/@*C-.8?*-1/*?@?86;?,*U08501*856*/0??6<8091*
9: *856*9.2-10<*?@?86;?*9: *70:6)*#>F06.*85>?*01<9.C9.-86?*-1*-7;9?8*
0;6/0-86*?61?6*9: *.6L-??6;B7@*-1/*/0?<9F6.@*9: *-*?8-B76*-1/*6SC6<86/*
* XJ*'B0/,)*?66*<5-C86.*`)*F'("9,-&$.+/-2"9,-2$4=%"C,X3LJX
* XK5HLQKROG0DUWLQLELGSTXRWHIURP*LOOHV'HOHX]H $`)/-)2&%"8.-1?,*
6pDQ+DQG8QLYHUVLW\RI 0LQQHVRWD3UHVVS
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1-8>.-7*9./6.A*-?*08*0?*C>8*B@*(86-/;-1)*;+&'"S)3+(1"&'("8(*+4,"$0 ",-&)1(%"
WKHKDUPRQLRXVDQGÀWWLQJZD\LQZKLFKHDFKDQLPDOPDWFKHGLWVFRQGLWLRQVRI 
H[LVWHQFHZDVDOOWDNHQIRUJUDQWHGLWZDVDOOSDUWRI WKHEHQHÀFHQFHRI *RG·V
/1(-&+$,%"-,8"@1$3+8(8"&'("*&-1+,4"@$+,&"0$1"+,3(*&+4-&+$,"-,8"-,-2=*+*6XG*45>?)*856*
1-8>.-7*B9/@*268?*89*B6*/6<9;C9?6/*-?*-*;6-1?*:9.*856*>1/6.?8-1/012*
DQGFRQÀUPLQJRI LWVVWUXFWXUDODQGIXQFWLRQDOLQWHUDFWLRQVZKLFK
01*8>.1)*-.6*-??>;6/*-?*856*B-?0?*9: *1-8>.6D?*9.2-10<*/6?021,*%?*08*0?*C>8*
B@*N601597/*!-.801)*g`h1$."/(22"&$".+22+()%"&'("$14-,+*.";-*"+,&(41-&(8"+,&$"-"
5$),8(8";'$2("+,";'+/'%"YZ["(3(1=&'+,4";-*"+,"+&*"@2-/(6"
* $-7: *-*<618>.@*7-86.)*856*01F6?802-8091?*-1/*8569.06?*9: *#5-.76?*
+-.=01*=9>7/*B.012*-1*01F6.?091*89*850?*867697920<-7*6SC7-1-8091*9: *
1-8>.6D?*/6?021,*'1*:-<8)*=5-8*B6:9.6*+-.=01*=9>7/*B6*<91?0/6.6/*
-?*-*C>.C9?6*B6<-;6*8561*-1*6::6<8)*85>?*018.9/><012*-1*0/6-*9: *
<91:.918-8091*B68=661*9.2-10?;*-1/*61F0.91;618*85-8*=9>7/*<5-776126*
#>F06.D?*/$,8+&+$,*"$0 "(D+*&(,/(*.>76*01*=50<5*-/-C8-8091*=-?*?661*-?*-*
<->?6*.-856.*85-1*-*C.9<6??*9.*-*?8.>2276,*%/-C8-8091)*8561)*9: *-1@*
9.2-10?;*89*-1*61F0.91;618*0?*198*-*20F61*-1/*?8.-0258*91*61/012*:9.*
856*70-0?91*B68=661*856*:>1<8091-7*<5-.-<86.0?80<?*9: *9.2-1?*-1/*856*
?8.><8>.-7*?8-8>?*9: *856*9.2-10?;)*B>8*85-8*=50<5*>780;-867@*<91?808>86?*
856*C9??0B0708@*9: *6S0?861<6*9: *85-8*?-;6*9.2-10<*=5976)*/6C61/618*91*
59=*08?*?8.><8>.6*-1/*B9/@*?@?86;?*.6-<8*89*856*61F0.91;618*08*08?67: *
0?*:9>1/*0189,*450?*;6-1?*85-8*01?86-/*9: *-1*>C.0258*9.2-10<*506.-.<5@*
B68=661*?8.><8>.6)*:>1<8091*-1/*61F0.91;618*L*=50<5*=-?*/6/><86/*
IURP*HRUJH&XYLHU·VFRPSDUWPHQWDOL]HGGLVVHFWLRQRI WKH$14-,+/*
ERG\DQGLWVUHDVVHPEO\ZLWKLQDFRQYLFWLRQRI LWVVXEVHTXHQWÀWQHVV
89*-*<9..6?C91/618*61F0.91;618*L*856*-<8>-7*8(*+4,"9: *1-8>.6*<9>7/*
B6*859>258*85.9>25*-<<9./012*89*-*7920<*9: *?C918-169>?*<9116<8091?*
* XG*O5070C*(86-/;-1)*0B0/,)*01*<5-C86.*K)*F'("E-1;+,+-,"9,-2$4=%"C,G`
* *N601597/*!-.801)*9C,*<08,)*C,*3dJ
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B68=661*C-.8?)*=50<5*8.-1?:9.;?*856*<91<6C8091*9: *-/-C8-8091*-?*-*
QDWXUDOÀWWLQJEHWZHHQRUJDQLVPDQGHQYLURQPHQWLQWRRQHRI VXUYLYDO
H9.*+-.=01)*+&"+*",$&"0$1/(*"01$."&'("(,3+1$,.(,&";'+/'".$)28"&'("$14-,+*."01$."
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EHIRUHPLJKWKDYHEHHQFODVVLÀHGDVGHFRUDWLYHDUWLQWRDQH[FOXVLYHO\
>80708-.0-1)*-1/*856.6:9.6)*9Be6<80F6*?8-8>?*9: *B6012,*'8*0?*0186.6?8012*89*
1986*85-8)*-?*-1*9C61012*89*856*86S8)*^6*#9.B>?06.*C>8?*>C*-1*0;-26*9: *
;-1D?*B9/@*L*-CC-.6187@*8-Q61*:.9;*-*^-.9>??6*61<@<79C6/0-*-1/*85-8*
UHODWHVTXLWHVLJQLÀFDQWO\WRWKHRQHVH[KLELWHGLQX-1-22(2"$0 "O+0("-,8"91&*
L*?>B/0F0/6/*0189*85.66*?6C-.-86/*C0<8>.6?a*856*;-1D?*?Q676891)*16.F9>?*
?@?86;*-1/*<0.<>7-89.@*?@?86;,*45.9>25*850?*0;-26)*^6*#9.B>?06.*
/6<7-.6?*856*>10F6.?-708@*9: *;-1)*-?*-*?C6<06?*=50<5*?5-.6?*856*?-;6*
Q01/*9: *166/?)*-1/*856.6:9.6)*856*?-;6*:>1<8091?,*
* '1*-*?8-86;618*85-8*.6?6;B76?*89*856*-:9.6;6180916/*?8-86;618*
B@*+,*",*$-./012*850.8@*86-.?*7-86.)*^6*#9.B>?06.*/6<7-.6?*85-8*;-1*0?*
B9.1*QDNHGDQGXQVXÀFLHQWO\DUPHGGJWKXVXQÀWWLQJWRVXUYLYDOZLWKRXW
856*567C*9: *08?*DUWLÀFLDOOLPEV+6<9.-80F6*-.8)*8561)*0?*8>.16/*0189*
b1&'$@(8+/*%DGLVFLSOLQHZRUNLQJXSRQIXOÀOOLQJPDQ·VQHHGVRI /$.@2(&+,4"
l;-1D?m*,-&)1-2"/-@-/+&+(*";+&'"1(+,0$1/(.(,&"(2(.(,&*,GK"45.9>259>8*856*86S8)*
?6F6.-7*9856.*0;-26?*-.6*/6C0<86/)*?><5*-?*-.<50F6*<-B0168?)*8-B76?)*
?8997?*9.*7-;C?)*-77*01<9.C9.-8012*^6*#9.B>?06.D?*<91F0<8091?*91*856*
?8-1/-./*<91/08091*9: *5>;-1*166/?)*-1/*856.6:9.6)*-77*9Be6<8?*-0;012*
* GJ*^6*#9.B>?06.)*I(*$+,*?F=@(*%"H()52(*?F=@(**01*OC91&"E_/$1-&+0 "8C9)A$)18C')+)*
eGLWLRQV**UpVHW&LH3DULVWUDQVODWHGWREUD]LOLDQSRUWXJXHVHDV9"91&("
E(/$1-&+3-%"WUDQV0DULD*DOYmR*3HUHLUD0DUWLQV)RQWHV6mR3DXORS
* GK*'B0/,
4/,
!O,^,%,K"
!^,#,J"
!"#$%&'()
-8*/6;91?8.-8012*8560.*<91:9.;08@*89*856*5>;-1*?<-76,GG*'1*9./6.*89*
;9.6*<76-.7@*6SC7-01*850?*Q01/*9: *-??9<0-80F6*.6-?91012)*^6*#9.B>?06.*
20F6?*>?*856*6S-;C76*9: *856*<91?6E>61<6?*89*5>;-1*B65-F09.*-1/*
9.2-10P-8091*-:86.*856*<.6-8091*9: *856*8@C6=.086.A*01*:-<8)*^6*#9.B>?06.*
?8-86?)*-:86.*856*-CC6-.-1<6*9: *856*8@C6=.086.*-?*-*=.08012*/6F0<6)*76886.*
C-C6.*B6<-;6*?8-1/-./0P6/A*850?*=9>7/*5-F6*-1*6::6<80F6*.6C6.<>??091*
91*856*<.6-8091*9: *-*/$..(1/+-2"*+K(*=085*:>.856.*<91?6E>61<6?*91*856*
/0;61?091?*-1/*/6?021*9: *-.<50F6*<-B0168?,*450?*8561*76-/*89*856*
<91/08091012*9: *-*=5976*01/>?8.@)*01*=50<5*8@C6=.086.?*856;?67F6?)*
FODVVLÀFDWLRQER[HVÀOHVRUEULHIFDVHVZRXOGEHGHVLJQHGDFFRUGLQJWR
?><5*-*19.;-70P-8091,*
* U08501*850?*-.2>;618)*856*+.-4(*9: *856*8@C6=.086.*Y=50<5*01*:-<8*
16F6.*.6-77@*-CC6-.?*-?*-1*0;-26*01*856*86S8[*0?*>?6/*B@*^6*#9.B>?06.*-?*
DVSHFLÀFWDNHRQVWDQGDUGL]DWLRQDVDPHDQVWRZDUGWKHEXLOGLQJXSRI 
-*>10F6.?-7*?@?86;*9: *$5A(&*?.(.51(*"').-+,*)*85-8)*=5076*<9;C76;618012*
;-1D?*,-&)1-2"/-@-/+&+(*)*-7?9*-??9<0-86*-;912*856;?67F6?*:9.;012*-*
:.-;6*9: *$1&'$@(8+/"01?8.>;618?*85-8*B985*01862.-86*;-1*-1/*-.6)*01*8>.1)*
01862.-86*89*08?*:>1<8091?*-1/*?<-76,*U085*^6*#9.B>?06.)*;-1D?*B9/@*
B6<9;6?*856*8.>6*<-8-7@?8*9: *856*01/>?8.0-7*-1/*;6<5-10P6/*C.9/><8091*
7016A*856*^-.9>??6*0;-26*01*I(*$+,*?F=@(*%"H()52(*?F=@(*%".6F6-7?*
*&-,8-18+K(8*<9;C91618?*-1/*-*?@?86;-80<*9.2-10P-8091)*85>?*<6186.012*
;-1*=08501*-*<91<6C8091*9: *86<5197920<-7*C.9<6??6?*-?*6F97>8091*
89=-./?*856*C.9/><8091*9: *B6886.*-1/*;9.6*-/6E>-86*.(.51(*?').-+,*)*
=50<5)*01*8>.1)*;-@*615-1<6*;-1D?*-B070806?)*198*917@*01*08?*;9.6*B-?0<*
* GG"U'(,"P-C"-,8"P5C"-1("(<)-2"&$"P/C%"P-C"-,8"P5C"-1("(<)-2"5(&;((,"&'(.*(23(*6M(1(%"
P-Cp$)1"P$5A(&*?.(.51(*"').-+,*CJ"P5Cp$)1"*(,*("$0 "'-1.$,=J"P/Cp$)1"5$8=6"M(,/(%"&'("P$5A(&*?
.(.51(*?').-+,*C"-1("+,"/$,0$1.+&=";+&'"$)1"5$8=6%"0B0/,)*C,*GK
42,
!"#$%&'()
?>.F0F-7*166/?)*B>8*01*08?*0156.618*<>78>.-7*<-C-B070806?,"450?*-CC-.618*
@*()8$?E-1;+,+,-,"8569.@*?"-?*M-15-;*C>8?*08*L*91*856*<.6-8091*-1/*
HYROXWLRQRI WKHDUWLÀFLDODUWHIDFWPD\LQGHHGPRUHSURSHUO\EHVHHQ
=08501*-*^-;-.<Q0-1*.6:6.61<6,*
* %?"O5070C*(86-/;-1*?>226?8?)"^6*#9.B>?06.*-1/"gP61:-18D?*
8569.@*91*856*$5A(&*?.(.51(*"').-+,*";-@*B6*.67-86/*89*856*=.08012?*
9: *1016866185L<618>.@*19F670?8*(-;>67*M>876.)*-*;-1*=59*=-?*8((@2="
+,&(1(*&(8"+,"&'("&'($1="$0 "(3$2)&+$,"-1/*91*08?*-1-792@*=085*856*6F97>8091*
9: *;-<5016?,GI*%:86.*.6-/012*+-.=01\?*F'("b1+4+,"$0 "B@(/+(*%"M>876.*
=9>7/*B6<9;6*-1*6185>?0-?8*9: *50?*0/6-?)*6?C6<0-77@*=085*856*:-<8*85-8*
LWSXWUHOLJLRXVDQGVSHFLÀFDOO\IRU%XWOHU&KULVWLDQP\WKRORJ\LQ
E>6?8091,*$9=6F6.)*:>.856.012*50?*01F6?802-8091?)*(-;>67*M>876.*=9>7/*
<9;6*89*/0?<9F6.*^-;-.<Q*-?*-*C.6/6<6??9.*9: *+-.=01D?*8569.06?)*
-1/*<91?6E>6187@)*=9>7/*-7?9*<9;6*89*C.6:6.*^-;-.<QD?*8-Q6*91*856*
6F97>8091*C.9<6??,*
* U5-8*<-;6*89*B9856.*M>876.)*.62-./012*+-.=01D?*8569.@)*=-?*
856*:-<8*85-8*856.6*=-?*19*<91?0/6.-8091*9: *-1@*Q01/*9: **C>.C9?6"
<9;012*:.9;*856*B097920<-7*9.2-10?;*01*856*=-@*01*=50<5*08?*9.2-1?*9.*
70;B?*-/-C8*-1/*6F97F6*=08501*-*<6.8-01*61F0.91;618,*"F97>8091*-1/*
-/-C8-8091)*01*+-.=01)*-.6*<91?0/6.6/*89*B6*-<506F6/*85.9>25*-*C.9<6??*
RI FKDQFHDFFRUGLQJWRWKHRUJDQLVP·VÀWQHVVWRVXUYLYDO,QVWHDGLQ
* /DURXVVHJLYHQWKHWDVNRI SRVWLQJDGHÀQLWLRQRI PDQSUHVHQWVXVZLWKWKUHHLPDJHV
+,"$18(1"&$"8(/$.@$*("+&"5(0$1("$)1"(=(*J"&'(";'$2(".-/'+,("+*"&'(1(%"/-1/-**%",(13$)*"*=*&(.%"/+1/)2-?
&$1="*=*&(.%"-,8"+&"1(@1(*(,&*"(-/'"$,("$0 ")*%"(D-/&2="-,8";+&'$)&"(D/(@&+$,6%0B0/,)9C,*<08,)*C,*GK
* GI*%7912*=085*856*<9..6?C91/61<6?*B68=661*M>876.D?*-.2>;618?*-1/*856*
O>.0?8?*8569.06?)*O5070C*(86-/;-1*1986?*856*:-<8*85-8*(-/'"+**)("$0 "&'("2-&(1"3$2).(*"$0 "&'("
l"?C.08*&9>F6->mPDJD]LQHFDUULHVDOLVWRI ERRNVZKRVHVLJQLÀFDQFHLVXQH[SODLQHGYZ[*5)&"
;'+/'"-@@(-1"&$"5("5$$>*"4-+,+,4"&'("*(-2"$0 "-@@1$3-2"$0 "&'("(8+&$1*"-*"&1)2="(.5$8=+,4"P"2C(*@1+&"
,$)3(-)C6"F'("2+*&"+,"3$2).("Y\"+,/2)8(*"I)&2(1C*"O+0("-,8"M-5+&"+,"01(,/'"&1-,*2-&+$,6"%<<9./012*
89*(86-/;-1)*O+0("-,8"M-5+&"=-?*=.08861*B@*(-;>67*M>876.*+,"8(0(,*("$0 "-"&(2($2$4+/-2%"8+?
1(/&(8"(D@2-,-&+$,"$0 "&'("(3$2)&+$,-1="@1$/(**%"-1+*+,4"$)&"$0 "&'("P,((8*"-,8"(D@(1+(,/(*C"$0 "/1(-&)1(*6"
O5070C*(@6-/;-1)*9C,*<08,)*C,*3WK
43,
!"#$%&'()
^-;-.<Q)*lFm'("@1$8)/&+$,"$0 "-",(;"$14-,"+,"-,"-,+.-2"5$8="1(*)2&*"01$."&'("
-1+*+,4"-,8"/$,&+,)-,/("$0 "-",(;",((8%"-,8"01$."&'("&'(",(;".$3(.(,&";'+/'"&'+*"
,((8"51+,4*"+,&$"5(+,4"-,8"*)*&-+,*6*45>?*:9.*M>876.)*+-.=01D?*8569.@*9: *
6F97>8091*<918-016/*-1*676;618*9: *.-1/9;16??*=50<5*<5-.-<86.0P6/*
856*9.2-10?;D?*?>.F0F-7*-1/*6F97>8091*=08501*-*20F61*61F0.91;618*-?*
191L:>1<8091-7*-1/*>1LC>.C9?6:>7,*g1*856*9856.*5-1/)*=085*^-;-.<Q)*
9.2-10<*6F97>8091*=-?*859>258*85.9>25*=08501*-*<>78>.-7*C6.?C6<80F6)*
6?8-B70?5012*85-8*-1*9.2-10?;*L*B>8*916*9: *-*50256.*Q01/*L*=-?*-<8>-77@*
-B76*89*6F97F6*85.9>25*-*C.9<6??*9: *01861/6/*.6-<8091*89*856*166/?*
C7-<6/*>C91*08*B@*856*61F0.91;618,*g.2-10?;?*-.6*85>?*<9;C9?6/*
9: *9.2-1?*85-8*B65-F6*-?*8997?*85-8*6F97F6*-1/*268*C6.:6<86/*85.9>25*
SXUSRVHIXOHIIRUW,QWKHVDPHZD\DFFRUGLQJWR%XWWOHUDUWLÀFLDO
DUWHIDFWVDQGPRVWVSHFLÀFDOO\PDFKLQHVDUHWRPDQDVH[WHULRU
$14-,*"9."2+.5**85-8*6F97F6*85.9>25*-1*$14-,+/"C.9<6??*9: *0156.08-1<6*-1/*
615-1<6;618*9: *08?*4(,(&+/*6"
" %?*O5070C*(86-/;-1*6SC7-01?)*08*0?*85.9>25*-*?-80.6*B>078*=08501*
50?*B99Q*71(;'$,*85-8*(-;>67*M>876.*6SC9?6?*?><5*-*856?0?)*C-.-7767012*
;6<5-10<-7*-1/*1-8>.-7*6F97>8091*85.9>25*B985*+-.=010-1*-1/*
^-;-.<Q0-1*C9018?*9: *F06=,*U08501*856*C.6:6.6180-7*^-;-.<Q0-1*
DUJXPHQW%XWOHUFRPHVWRHVWDEOLVKWKHLGHQWLÀFDWLRQRI DUWLÀFLDO
;6<5-10<-7*-.86:-<8?*-?*;-1D?*(D&1-?/$1@$1(-2"2+.5*)*<91?6E>6187@*0;C7@012*
85-8*856*?-;6*-CC706?*89*856*6F97>8091*9: *50?*1-8>.-7*70;B?*-?=677,*456*
C-.-7767*6?8-B70?56/*B@*M>876.*B68=661*5>;-1*<>78>.-7*6F97>8091*-1/*
B097920<-7*6F97>8091*L*=50<5*01*^-;-.<Q*6..9169>?7@*B6<-;6*856*?-;6*
WKXVHVWDEOLVKHVWKHDUWLÀFLDODUWHIDFWDVDPHFKDQLFDOH[WHQVLRQRI 
;-1D?*B9/@*-8*856*?-;6*80;6*85-8*08*<91?0/6.?*;-1D?*9.2-1?*-1/*70;B?*-?*
* *],*M,*/6*^-;-.<Q)*M+*&$+1("#-&)1(22("8(*"9,+.-)D"*-,*"T(1&_51(*"YG*F97?,)*
3DULVYROS7UDQVODWLRQLQ(65XVVHOO $`1."-,8"`),/&+$,N"-"/$,&1+5)&+$,"
&$"&'("M+*&$1="$0 "9,+.-2"H$1@'$2$4="Y^91/91)*3I3K[)*C,*WW3)*E>986/*01*O5070C*(86-/;-1)*
9C,*<08,)*C,*3W3
44,
!"#$%&'()
9.2-10<*8997?a
" 9".-/'+,("+*".(1(2="-"*)@@2(.(,&-1="2+.5J"&'+*"+*"&'("5("-22"-,8"(,8"-22"$0 ""
" -22".-/'+,(1=6"U("8$",$&")*("$)1"$;,"2+.5*"$&'(1"&'-,"-*".-/'+,(*J"-,8"-""
" 2(4"+*"$,2="-".)/'"5(&&(1";$$8(,"2(4"&'-,"-,="$,("/-,".-,)0-/&)1(6**
* "<59012*850?*856?0?)*^6*#9.B>?06.*-1/*%;i/i6*gP61:-18D?*
O>.0?8*8569.@*-7?9*6?8-B70?56/*-*.-856.*-;B02>9>?*-1-792@*B68=661*
856*9.2-10P-8091*-1/*C>.C9?6*9: *9.2-10<*C-.8?*-1/*B9/06?*-1/*08?*
;6<5-10<-7*<9>186.C-.8?)*<91<60F6/*-?*$5A(&*?.(.51(*"').-+,*,*'1*
:-<8)*850?*-;B02>08@*0?*.6<>..618*=08501*^6*#9.B>?06.D?*-.<5086<8>.-7*
.6:6.61<6?A*01*T(1*"G,("91/'+&(/&)1(%"KHHLWKHUTXDOLÀHVWKH"59>?6*-?*-"
.-/'+,("0$1"2+3+,4"+,"-?*56*/6<7-.6?*85-8*-"'$)*("$1"-"@-2-/("+*"-,"$14-,+*."
*+.+2-1"&$"-,="2+3+,4"/1(-&)1(6"$UFKLWHFWXUHDQGPRVWVSHFLÀFDOO\
856*59>?6*L*6;B9/06?*B985*9.2-10<*-1/*;6<5-10<*E>-70806?)*85>?*
-??>;012*01*08?*9=1*<91<6C8091*-*Q01/*9: *?07618T;>86*-1/*C-.-/9S0<-7*
<9;C76;618-.08@*B68=661*-*=-11-B6*F08-7*-1/*C>.C9?6:>7*6S0?861<6*-1/*
DPDWHULDOLVWLFDQGDUWLÀFLDOLQVWUXPHQWDOLW\:KDWLWGRHVQ·WGRKRZHYHU
LVPL[WKHDUWLÀFLDOZLWKWKHQDWXUDO
* %?*?8-86/*B@*%18591@*V0/76.)*+,"&'("S$15)*+-,"P'$.("$0 ".-,C"
&(/',$2$4="&$$>"&'("0$1."$0 ".$1("$1"2(**"5(,+4,"C$5A(&*?&=@(*C*-,8"@(10(/&(8"/$,&1$22(8"
(,3+1$,.(,&*"&'-&"-22$;(8"0$1"&'("0)22"@2-="$0 "&'(",-&)1-2"5$8="+,",-&)1(6"F'("2+,("
5(&;((,",-&)1("-,8"&'(".-/'+,(%"&'("$14-,+/"-,8"&'("+,$14-,+/"*((.(8"/1=*&-2"/2(-1J"
* *(-;>67*M>876.)*71(;'$,%"/RQGRQUHIHUHQFHLVWR+DUPRQGVZRUWK
HGQTXRWHGLQ3KLOLS6WHDGPDQRSFLWS
* *^6*#9.B>?06.)*F'("L22)*+$,"$0 "&'("X2-,)*01*F$;-18"-,"91/'+&(/&)1()*C,*W3K,
4+,
!"#$%&'()
$14-,+/+*.";-*"-".(&-@'$1%",$&"-"1(-2+&=6*'1*^6*#9.B>?06.)*;-1*-1/*50?*B9/@*
=6.6*856*.6:6.61<6*:.9;*=50<5*-.9?6*856*C.9/><8091*9: *(D&1-?/$1@$1(-2"
2+.5*)*198*856*9856.*=-@*-.9>1/,*F$"*(-1/'"0$1"&'("').-,"*/-2(%"^6*#9.B>?06.*
=.986)*WKHKXPDQIXQFWLRQLVWRGHÀQHKXPDQQHFHVVLWLHVYZ[*;("-22"'-3("&'("
,((8"&$"/$.@2(&("$)1",-&)1-2"-5+2+&+(*i/-@-/+&+(*";+&'"1(+,0$1/(.(,&"(2(.(,&*6"
M>8*0: *=6*29*B-<Q*89*(-;>67*M>876.D?*71(;'$,ZHÀQGWKDWODWHULQWKH
^-;-.<Q0-1*-.2>;618)*?9;6*<91?0/6.-8091?"-.6*;-/6*.62-./012*856*
.6C7-<6;618*9: *;-1D?*C5@?0<-7*B9/@*B@*;6<5-10<-7*?>B?808>86?6*%1/*?9)*
#9.B>?0-1*6S9?9;-80<*$5A(&?.(.51(*"').-+,**2-01*-1*61/9?9;-80<*E>-708@*
-?*;6<5-10<-7*<9;C91618?*B6<9;6*$14-,+/"B9/@*C-.8?,*46<5197920<-7*
6F97>8091*0?*8561*018.01?0<-77@*<91<60F6/*-?*-*,-&)1-2*?>B?808>86*9: *
B097920<-7*6F97>8091,*45>?)*01*?9;6*?61?6)*01*M>876.D?*^-;-.<Q0-1*
-.2>;618)*<>78>.-7*6F97>8091*<9;6?*89*e>S8-C9?6*9F6.*1-8>.-7*6F97>8091)*
B>07/012*>C*-*5@B.0/0P-8091*9: *C.9<6??6?*85-8*76-/?*89*-1*-7?9*5@B.0/*
0;-26*9: *;-1*-?*B985*-*/0?-??6;B76/*61808@*-1/*-*<9;C.6??6/*;-1L
PDFKLQHÀJXUHVRPHWKLQJWRZKDW-RKQ0F+DOHUHIHUVWRDVWKH
.(/'-,$?.$1@'67KLVUHFRQÀJXUHVWKHLPDJHRI PDQQRWDVDQRUJDQLF
<956.618*-1/*56-785@*B6012*L*-?*;-01?8.6-;*3IWdD?*;9/6.10?;)"2(-8*B@*
/H&RUEXVLHUXQGHUVWRRGLWEXWDVDÀJXUHWKDWLQWKHZRUGVRI -RKQ
!<$-76*L*1(2-&(*"&$"&'("+,*&-5+2+&="$0 ".-,C*"-;-1(,(**"$0 "'+*"$;,"0$1.,*
* %?*=6*5-F6*?661)*01*856*9,-&$.=*?6<8091*9: *856*X-1-22(2"$0 "O+0("
-,8"91&*6S50B08091)*856*9.2-10<*-1/*856*019.2-10<*-.6*C.6?618*-?*0: *856@*
-.6*C-.8?*9: *-*?-;6*=5976)*916*85-8*<9;C.6561/?*-77*9: *856*6S50B086/*
0;-26?*-?*:.-2;618?*=0859>8*-1*9.0201*85-8)**16F6.85676??)*6?8-B70?5*
* *%18591@*V0/76.)* -`,&-*=%"&'("G,/-,,="-,8"B)11(-2+*&"F'($1+(*"$0 "91/'+&(/&)1()*
O-C6.?*9: *(>..6-70?;)*'??>6*3)*U0186.*WddXA*C-C6.*B-?6/*91*-*Q6@1986*?C66<5*-8*856*
<91:6.61<6* -`,&-*="B@-/(N"B)11(-2+*."-,8"91/'+&(/&)1(%"0DQFKHVWHU:KLWZRUWK$UW*DOL
76.@)*(6C86;B6.*3W)*WddX
* *^6*#9.B>?06.)*I(*$+,*?F=@(*%"H()52(*?F=@(*%"$@6"/+&6%"C,*GW",
* *]951*!<$-76)*F'("(D@(,8-52("+>$,%"91/'+&(/&)1-2"E(*+4,%"H6B.>-.@*3IJI)*C,G
* *'B0/,
4-,
!],!<,X"
!O,^,%,K"
!"#$%&'()
9.2-10<*70-0?91?*85>?*<91?8.><8012*-*.-856.*:9.;76??*?61?6*9: *898-708@,*
X-1-22(2"$0 "O+0("-,8"91&*85>?*-<86/*.6F6.?67@*89*=5-8*OC7*@1+&"#$)3(-)"
SDYLOLRQUHSUHVHQWHGLQ:KLOHWKHODWWHUUHSUHVHQWHGDGHÀQLWH
-;-1(,(***L*89*B9..9=*!<$-76D?*6SC.6??091*L*9: *;-1D?*:9.;*85.9>25*-*
5-.;9109>?*.67-8091*9: *?<-76*B68=661*50?*:>1/-;618-7*,->(8,(**"-1/*
856*86<5197920<-7*6S9L9.2-10?;*85-8*=9>7/*.0?6*>C*85.9>25*-*<-.6:>77@*
C7-116/*9.2-10P-8091*-1/*-??6;B7-26*9: *$5A(&*?&=@(*"8>.16/*0189*-*
.+22+()%"X-1-22(2"$0 "O+0("-,8"91&*.6F6-76/*-1*0;-26.@*9: */0??97>8091*9: *856*
+8(-2+K(8*B9/@*8926856.*=085*-*5@B.0/*?61?6*9: *9.2-10<*-1/*019.2-10<*.6L
-??6;B7-26*9: *C-.8?,*
* 450?*;0258*B6*C-.80<>7-.7@*1986/*01*X-1-22(2"$0 "O+0("-,8"91&C*">?6*
9: *^q?P7r*!9597@L&-25@D?"0;-26*:9.*856*6S50B08091D?*<-8-792>6*<9F6.,*
4-Q61*:.9;*!9597@L&-2@D?*B99Q)*T+*+$,"+,"H$&+$,"?"=50<5)*8926856.*
ZLWK*HRUJ\.HSHV·"O-,4)-4("$0 "T+*+$,"=9>7/*<91?808>86*-1*0;C9.8-18*
<918.0B>8091*89*&0267*$61/6.?91D?*8501Q012*-1/*=9.Q*L*856*sL.-@*0;-26*
9: *-*;-1*?5-F012)*;9.6*85-1*.6F6-7012*856*B9/@D?*0186.09.)*C.9F0/6?*
>?*=085*856*077>?091*L*20F61*856*.6?>78-18*=5086*59;926169>?*<979.6/*
?>.:-<6*9: *6F6.@85012*?970/*L*85-8*856*.-P9.*01*856*;-1D?*5-1/*0?*01*:-<8)*
C-.8*9: *08?*-1-89;@)*08?*<9./*-7;9?8*-?*-*F601*9.*16.F9>?*<9116<8091*
<9;012*9>8*:.9;*856*50?*=.0?8)*50?*?C6<8-<76?*C7-<6/*-?*0: *B>078*01*=08501*
50?*?Q>77,*450?*6<596?*(-;>67*M>876.D?*-:9.6;6180916/*-.2>;618*01*
=50<5*56*<91?0/6.?*856*C9??0B0708@*9: *856*:>1<8091?*9: *;-1D?*C5@?0<-7*
B9/@*B6012*.6C7-<6/*-1/*615-1<6/*B@*;6<5-10<-7*?>B?808>86?A*01*:-<8)*
M>876.*296?*:>.856.*01*/6?<.0B012*?><5*-1*-<8091)*?8-8012*85-8*;-1D?*
/6C61/61<@*91*?><5*.(/'-,+/-2"2+.5*%"(*@(/+-22="+,"$28"-4(%";-@*01<.6-?6*50?*
<9;C76S08@*01*?><5*-*=-@*85-8)*M>876.*=.086?)*;-1*=077*8561*5("*((,";+&'"
VHHHQJLQHVRUSHUKDSVDUWLÀFLDOWHHWKDQGKDLU
* *(-;>67*M>8876.)*71(;'$,%"3HQJXLQ&ODVVLFVS
4.,
!O,^,%,J"
!"#$%&'()
****
h
* g: *856*:9>.*9.2-10P6.?*9: *856*6S50B08091)*"/>-./9*O-979PP0*01*
C-.80<>7-.*=-?*856*916*=59*5-/*B661*01<9.C9.-8012*856*.6C.6?618-8091*
RI DUWLÀFLDOPHFKDQLVPVDVKXPDQDQDWRPLFDOSDUWVLQKLVRZQZRUN
g16*9: *O-979PP0D?*6-.7@*=9.Q?)*-*<977-26*/-86/*3I`G*6180876/*B(20?
X$1&1-+&%"/6C0<8?*-*/.-=012*9: *-*;6<5-10P6/*?@?86;*8926856.*=085*-*
C0<8>.6*9: *-*C-.80-7*<>8*>C*F06=*9: *-*C-0.*9: *8.-01*=5667?*9F6.*-*.-07*85-8*
59.0P918-77@*8.-F6.?6?*-1/*6S<66/?*856*@$1&1-+&6"456?6*8=9*0;-26?*-.6*
?>C6.C9?6/*89*=5-8*?66;?*-?*-*;9.6*-/-8(.+/*C-018012)*=50<5)*=5076*91*
856*B-<Q2.9>1/)*=9.Q?*?0;>78-169>?7@*-?*:9.656-/)*5-0.*-1/*B9/@*89*
856*0-/(6*'1*-19856."<977-26*:.9;*856*?-;6*@6-.*6180876/*M+?M$)*O-979PP0*
C7-<6?*8926856.*856*<9F6.*9: *-*<507/.61D?*<9;0<*L*=50<5*20F6?*856*80876*89*
856*=9.Q*L)*-*<-.6:>77@*-..-126/*C7-86*9: *:99/)*-1/)*C-.80-77@*.6C.6?6186/*
:.9;*08?*=-0?8*>C)*-*5>;-1*?0759>6886*?59=012*L*-?*01*-*@$*+&+3(*0;-26*9: *
DQ[UD\DQDUWLÀFLDOPHWDOOL]HGVNHOHWRQDQGPHFKDQL]HGRUJDQV
* 450?*Q01/*9: *e>S8-C9?6/*.6C.6?618-8091*9: *856*5>;-1*B9/@*-?*-*
<@B9.2*=6.6*<9;;91*=08501*856*+-/-*;9F6;618)*01*M6.701A*LQWKHÀUVW
/1+&+/-2"(D'+5+&+$,*"$0 "&'("I(12+,"E-8-+*&*%"/6*(97pL!9.-76?*=.086?)*5$8+(*"-@@(-1"
-*"@1+.+&+3(".-,,(<)+,*"+,";'+/'"&'("5$8=q*"$14-,+/".$3(.(,&*"-,8"0),/&+$,*"-1("
8(2+5(1-&(2="*/'(.-&+K(8%"81-;+,4"-"@-1-22(2";+&'".(/'-,+*.*"&'-&"*)5*&+&)&("0$1"
5$8="@-1&*"$1"$14-,*6"O-979PP0)*=59)*-<<9./012*89*+-F0/*N9BB01?)*-0&(1"-"
VXFFHVVIXOH[KLELWLRQDWWKH0D\RU*DOOHU\LQ;9F6/*89*O-.0?*:9.*-*C6.09/*
9: *9F6.*8=9*@6-.?)*298*01*/0.6<8*89><5*=085*+-/-*-1/*(>..6-70?8*-.8*
ZKLOHLQWHUDFWLQJZLWKVXFKDUWLVWVDV'XEXIIHW*LDFRPHWWLRU7ULVWDQ
4P-.-)*-1/*=9>7/*:>.856.*612-26*01*856*6SC79.-8091*9: *:>?012*;-<5016*
* *'21-?0*/6*(97pL!9.-76?)*95*(,&"I$8+(*)*01*9,=5$8=)*6/086/*B@*#@1850-*#,*
+-F0/?91)*%1@916*#9.C9.-8091*-1/*456*!'4*O.6??)*3IIG)*C,*W3
+0,
!",O,W"
!",O,3"
!"#$%&'()
:.-2;618?*=085*856*5>;-1*0;-26)*5="/-*&+,4"51$,K("*/)2@&)1(*";1-@@(8"+,"
*'((&*"(.5$**(8";+&'"+.@1(**+$,*"$0 "P&'1$;-;-=C"$1"1)+,(8")15-,"$5A(/&*6*456*
M6.701*+-/-0?8?*01*C-.80<>7-.*C>.?>6/*850?*Q01/*9: *<@B6.1680<*0;-26.@)*
916*=50<5*0?*0180;-867@*<9116<86/*=085*856*86<510E>6?*9: *;918-26*-1/*
<977-26,*
* '1*856*3IWdD?*C5989;918-26*E-8-"B+(4&*B@*M6.701*/-/-0?8*N-9>7*
$->??;-11)*0;-26?*9: *-1*9C61*-1/*<59CC6/*5>;-1*B9/@*?59=012*
LWVLQWHUQDORUJDQVDVLQDPHGLFDOSRVWHURUWKHSURÀOHRI DPDOH
<5-.-<86.*=085*-1*9C61*?Q>77*=56.6*=6*<-1*9B?6.F6*-*C-.80-77@*6SC9?6/*
B.-01*L*=085*856*=9./*+-/-*?8-;C6/*>C91*08*L*-.6*/0?C7-@6/*8926856.*
ZLWKDPRQJVWRWKHUQRQUHODWHGHOHPHQWVÀYHGRRUFORVHUPHFKDQLVPV
-*<-?5*.620?86.*;-<5016*-1/)*<901<0/618-77@*619>25)*-*8@C6=.086.A*-7B608*
-*C9.8.-08*9: *856*/-/-0?8*),1(-*$,(8"$18(1)*E-8-"B+(4&*0?*0186.6?8012*:9.*
C.6?618012*856*5>;-1*B9/@*-?*-*/0??6<86/*-1/*6SC9?6/*<9;C76S*9: *
9.2-1?)*8926856.*=085*-*?9.8*9: *;6<5-10<-7*/6F0<6?,*4926856.*=085*
856*C59892.-C5*9: *-*?8.668)*856*-1-89;0<*C9.8.-08?*C>8*-1*6;C5-?0?*
91*-*799Q*89=-./?*856*->8919;@*9: *856*C-.8?*9F6.*856*=5976*L*01*850?*
<-?6)*856*5>;-1*B9/@*-1/*856*<08@6"N-9>7*$->?;-11*=9>7/*:>.856.*
6SC79.6*850?*-;B02>08@*B68=661*9.2-10?;*-1/*;6<5-10?;*=085*?><5*
<977-26?*-?*F-&2+,"-&"M$.(*9.*X$1&1-+&"$0 "&'("E-8-*$@')*B985*:.9;*3IWd,*
'1*856?6)*856*5>;-1*B9/@*0?*/0?C7-@6/*=085*B>078L01*;6<5-10<-7*C-.8?)*
8>.1012*;6<5-10<-7*/6F0<6?*0189*B9/07@*9.2-1?*-1/*F0<6LF6.?-A*01*F-&2+,"
-&"M$.(%"V7-/0;0.*4-8701\?*56-/Id*0?*/0?C7-@6/*=085*-*<-.*?866.012*=5667*
;6<5-10?;*6;6.2012*:.9;*=08501*08)*=5076*91*856*?0/6)*-1*0;-26*9: *
* *+-F0/*N9BB01?)*78)-18$"X-$2$KK+)*01*7KH,QGHSHQGHQW*URXS3RVWZDU%ULWDLQ
-,8"&'("9(*&'(&+/*"$0 "X2(,&=)*"/086/*B@*+-F09/*N9BB01?)*456*!'4*O.6??)*3IId)*C,*IJ
* Id*%<8>-77@)*-?*08*0?*?8-86/*B@*!-856=*M0.9)*856*.6C.6?6186/*56-/*0?*198*V7-/0L
;0.*4-8701D?)*B>8*916*$0 "-,"),>,$;,".-,"&'-&"M-)*.-,,"0$),8"+,"-,"9.(1+/-,".-4-K+,("
-,8";'$*("0(-&)1(*"'("-**$/+-&(8";+&'"&'("1)**+-,"-1&+*&"0$1"1(-*$,*"'("/$)28",(3(1"(D@2-+,%*!-856=*
M0.9)*:-$)2"M-)*.-,,C*":(3$2)&+$,-1="H(8+-N"E-8-"X(10$1.-,/(%"X'$&$.$,&-4("-,8"&'("S=5$14)*
01*91&"M+*&$1=)*V97,*Xd)*&9,*3*L*H6B.>-.@*WddG)*C,*`W
+1,
!N,$,3"
!N,$,W"
!N,$,X"
!"#$%&'()
KXPDQRUJDQVDQGDUWHULHVLVGLVSOD\HGWKURXJKWKHDEDWMRXURI DÁRRU
7-;C,*
* '1*X$1&1-+&"$0 "&'("E-8-*$@')*-*;-1D?*B9/@*.6?8?*<9;:9.8-B7@*91*-*
<5-0.)*08?*56-/*.6C7-<6/)*-?*#9.1670>?*M9.<Q*6SC7-01?)*B@*-*/$.5+,-&+$,"$0*
@1(**)1("4-)4(*DQGÀOPSURMHFWRUl85-8m*@-**"0$1"0-/("-,8"51-+,%";'(1(-*"&'("/'(*&"
$00(1*"-"2$$>"+,*+8("&'("5$8="+,"&'("0$1."$0 ""-,"-,-&$.+/-2"@1(@-1-&+$,"$0 "&'("2),4"
;+&'"+&*"&)5(*"-,8"-1&(1+(*6I3"X$1&1-+&"$0 "&'("E-8$*$@'*B6012*-*C5989;918-26)*
#9.1670>?*M9.<Q":>.856.*615-1<6?"08?"/$.5+,-&+$,"$0 "&(/',$2$4+/-2"-,8"
*)14+/-2"+,&(13(,&+$,"&'-&"1(*)2&*"g'(1(h"+,"-"0)*+$,"$0 "&(/',$2$4="-,8"5+$2$4=%IW"
=50<5*76-/?*89*856*0;-26*9: *-*/=5$14";+&'",$&'+,4"+,"+&*"'(-8"5)&".-/'+,(*6IX
" 450?*B761/012*9: *9.2-10?;*-1/*;6<5-10?;*85>?*<9;6?*89*;6-1*
85-8*;-1*-1/*;-<5016*;-@*B6<9;6*-*916*-1/*917@*?@?86;*/6F679C012*
-*Q01/*9: *0180;-<@*-1/*;>8>-7*/6C61/61<@*B68=661*8560.*C-.8?,*456*
/$.5+,-&+$,"$0 "&(/',$2$4+/-2"-,8"*)14+/-2"+,&(13(,&+$,*85-8*#9.1670>?*M9.<Q*
-<Q19=76/26?*01*N-9>7*$->?;-11D?*86<510E>6*9: *C5989;918-26*;-@*
RI FRXUVHEHUHODWHGWRRQHRI 'RQQD+DUDZD\·VGHÀQLWLRQVRI D
<@B9.2*-?*-">+,8"$0 "8+*-**(.52(8"-,8"1(-**(.52(8"Q@$*&.$8(1,R"/$22(/&+3("-,8"
@(1*$,-2"*(20,I`*H>.856.;9.6)*$-.-=-@*=.086?)*856*/=5$14"+*"1(*$2)&(2="/$..+&(8"
&$"@-1&+-2+&=%"+1$,=%"+,&+.-/=)*=5076*&'("1(2-&+$,*'+@*"0$1"0$1.+,4";'$2(*"01$."@-1&**
YZ[*-1("-&"+**)("+,*08?*=9.7/,*
* %7859>25*=.08861*=08501*-*<9186S8*-1/*80;6*85-8*-.6*:-.*B6@91/*
* I3*#9.1670>?*M9.<Q)*B$),8"U$1>"-,8"3+*+$,-1="@1$*&'(&+/*N"-1&+*&+/"(D@(1+.(,&*"+,"
:-$)2"M-)*.-,,)*01*X-@(1*"$0 "B)11(-2+*.)*'??>6*`)*U0186.*WddJ)*C,*33
* IW*'B0/,)*C,*3X
* IX*#.-02*%/<9<Q)*'DGDF\ERUJVDQGWKHLPDJHU\RI VFLHQFHÀFWLRQ)*01*91&*"H-4-K+,(%"
j\%"Y[\^)*C,*KG)*E>986/*01*#9.1670>?*M9.<Q)*B$),8"U$1>"-,8"3+*+$,-1="@1$*&'(&+/*N"-1&+*&+/"
(D@(1+.(,&*"+,":-$)2"M-)*.-,,)*01*X-@(1*"$0 "B)11(-2+*.)*'??>6*`)*U0186.*WddJ)*C,*3d
* I`*+911-*$-.-=-@)*9"S=5$14"H-,+0(*&$N"B/+(,/(%"F(/',$2$4="-,8"B$/+-2+*&? (`.+,+*."
+,"&'("O-&("F;(,&+(&'"S(,&)1=)*01*B+.+-,*%"S=5$14*"-,8"U$.(,N"F'("1(+,3(,&+$,"$0 "#-&)1()*
5RXWOHGJHSS6RXUFHKWWSZZZVWDQIRUGHGXGHSW+36+DUL
-=-@T#@B9.2!-10:6?89,58;7
+*,
!],!<,W"
!"#$%&'()
:.9;*85-8*9: *9>.*01F6?802-8091)*+911-*$-.-=-@D?*=9./?*.6?91-86*
85.9>25*856*0/6-*9: *;-1D?*B9/@*B6<9;012)*01*08?67:)*-*e>S8-C9?6/*?@?86;*
RI RUJDQLFDQGDUWLÀFLDOSDUWVZKLFKVLPXOWDQHRXVO\HYROYHVDVDQG
-/-C8?*89*L*-*<6.8-01*.+22+()*=08501*-*86<5197920<-7*-1/*01?8.>;618-7*
?61?6*9: *6S0?861<6,*456*<>78>.-7*;6.26.*B68=661*9.2-10?;*-1/*
;6<5-10?;*85>?*8.-1?:9.;?*;-1*-1/*86<519792@D?*.67-8091?50C)*=50<5*
;6-1?*85-8*856*:9.;6.*19*79126.*>?6?*;-<5016?*-?*?9;6*?9.8*9: *
86<5197920<-7*8997*85-8*0?*6S86.09.*89*08?*9=1*C5@?0<-7*-1/*<91?<09>?*?67:)*
B>8*56*50;?67: *6;6.26?*-?*85-8*?-;6*86<5197920<-7*8997,
* * * * * h
*
* '1*L,/$1@$1-&+$,"(@7F0-16*%2-<01?Q0*.6<-77?*856*=9.Q*9: *
DQWKURSRORJLVW$QGUp/HURL*RXUKDQZKRLQKLVERRN¶O("4(*&("
(&"2-"@-1$2(C)*/$,&(*&*"&'("@1+.-/="$0 "/(1(51-2"-/&+3+&="+,".-,C*"@1('+*&$1="5="
*&)8=+,4"@'=*+/-2"(3$2)&+$,"-,8"&(/',$2$4+/-2"-83-,/(*6"*L,"PO("4(*&("(&"2-*C-.976D)*
%2-<01?Q0*=.086?)*/HURL*RXUKDQHPSKDVL]HVWKDWKXPDQL]DWLRQ¶EHJLQVIURP
WKHIHHW·PRUHWKDQIURPWKHKHDGVLQFHWKHEUDLQ¶SURÀWHG·IURPWKHDGYDQFHVPDGH
5="2$/$.$&+$,"5)&"8+8",$&"@1$3$>("&'(.6IJ*'1*850?*?970/-.08@*B68=661*<6.6B.-7*
-<80F08@*-1/*&'("(3$2)&+$,"$0 "&(/',$2$4+(*"+,"&'("8(3(2$@.(,&"@1$/(**"P&$;-18C".-,)*
6\OYLDQQH$JDFLQVNLÀQGVDVWDWHPHQWIDFWWKDW8(/$,*&1)/&*"&'("'+(1-1/'="
5(&;((,"*@+1+&"-,8"5$8=%"&'$)4'&"-,8"-/&+$,%"/)2&)1("-,8",-&)1(6IK*
* 450?*/6<91?8.><8091)*9: *<9>.?6)*021086?*-*.6F6.?6*C.9<6??*9: *.6L
-??6??;618*9F6.*856*0/6-*9: *59=*850?*<>78>.-7*L*-1/*19=*-;B02>9>?*L*
* IJ6\OYLDQH$JDFLQVNLLELGSTXRWHIURP$QGUp/HURL*RXUKDQ"O("4(*&("
HWODSDUROHYRO3DULV$OELQ0LFKHO
* IK*'B0/,
+/,
!"#$%&'()
0/6-*9: *5$8="&(/',+<)(*;-@IG*01*08?*<91801>9>?*C.9<6??*9: */0?;6;B6.;618*
-1/*.6e901012*9: *;6<5-10<9L9.2-10<*C-.8?)*/6-7*=085*856*:9.;-8091*
9: *-1*-78926856.*-.<5086<8>.-7*.6?C91?6*85-8*?59>7/*(3$23(",$&"+,"1(2-&+$,"
&$"&'("').-,"5$8="5)&"-*"&'("3('+/2("0$1"+&*"8+00(1(,&"$14-,*6"'1*850?*?61?6)**856*
LQVWUXPHQWDOTXDOLW\RI WKHDUWLÀFLDODUWHIDFWEHFRPHVQRWRQO\D
86<5197920<-7*6S861?091*:9.*856*B9/@)*B>8*08*;0..9.?*856*B9/@*01*08?*
RZQFDSDFLW\RI GHYHORSLQJSDUWLFXODUVSHFLÀFDOO\HQYLURQPHQWDO
WHFKQLTXHV)RU0DUFHO0DXVVWKHGHÀQLWLRQRI F(/',+<)(*"$0 "&'("I$8="
706?*01*859?6*-<8091?*=50<5*-.6*C.6F09>?*89*856*916?*-<<9;C70?56/*
85.9>25*+,*&1).(,&-2"&(/',+<)(*J"856?6*-<8091?)*?8-86?*!->??)*-.6*9: *-*C>.6*
.(/'-,+/-2%"@'=*+/-2"$1"@*'=*$/$/'(.+/-2"$18(16"'1*850?*?61?6)*!->??*=.086?)*
* lFmKHERG\LVPDQ·VÀUVWDQGPRVWQDWXUDOLQVWUXPHQW2UPRUHDFFXUDWHO\
 QRWWRVSHDNRI LQVWUXPHQWVPDQ·VÀUVWDQGPRVWQDWXUDOWHFKQLFDOREMHFW
" -,8"-&"&'("*-.("&+.("&(/',+/-2".(-,*%"+*"'+*"5$8=6**
*
* 45>?)*=6*>1/6.?8-1/)*856*<91<6C8*>1/6.*856*86.;*&(/',+<)(*".67-86?*
89*859?6*<-C-<0806?T-B070806?*=50<5*-.6*011-86*89*856*+,*&1).(,&-2?&'+,4%"
01*=50<5*856*B9/@*B6<9;6?*/0.6<87@*0;C70<-86/,"U08501*856*;9/6.10?8*
B0-?)*B985*856*B097920<-7*-1/*856*-.<5086<8>.-7*B9/06?*?>::6.6/*-*C.9<6??*
9: *-B?8.-<8*/6<9;C9?08091*-1/*?6E>61<6/*.69.2-10P-8091A*-7859>25*
* IG*%<<9./012*89*(@7F0-116*%2-<01?Q0)*08*=-?*!-.<67*!->??*=59*0$14(8"&'(",$&+$,"
$0 "P5$8="&(/',+<)(C6"7KLVLVDFRQFHSWWKDWGHÀQHVWHFKQRORJ\DVDQLPEHGGHGSK\VLFDO
-<8,*F')*)*%2-<01?Q0*=.086?)*0: *&'("5$8="+*"+,8((8%"-*"H-)**"*-=*%"&'(".$*&",-&)1-2"&(/',$2$4+?
/-2"$5A(/&"-,8"&(/',+/-2".(-,*%"+&"/(-*(*"&$"5("*+&)-&(8"*+.@2="$,"&'("*+8("$0 ",-&)1("-,8"$@@$*(8"&$"
&(/',$2$4="-,8"/)2&)1(6
* *!-.<67*!->??)*F(/',+<)(*"$0 "&'("I$8=%"01*F(/',+<)(*%"F(/',$2$4="-,8"S+3+2+K-&+$,%"
&-85-1*(<57-126.)*"/,)*WddK)*WddI)*+>.Q560;*O.6??,*4.-1?7-86/*B@*M61*M.6=?86.*-1/*
C.6F09>?7@*C>B70?56/*01*7/$,$.="-,8"B$/+(&="2ULJLQDOO\SXEOLVKHGDV
O(*"&(/',+<)(*"8)"/$1@*%"01*a$)1,-2"8("@*=/'$2$4+("XWa*WG3LIX
+2,
!"#$%&'()
.6e6<8012*-1@*Q01/*9: *?@;B970<*9.*-185.9C9;9.C50<*-1-792@)*;9/6.1*
-.<5086<8>.6*567/*-1*6.2919;0<*C.01<0C76*-?*-*;6-1?*9: *01<9.C9.-8012*
-1/*-<<9;;9/-8012*856*-<8091?*L*9.*&(/',+<)(**L*9: *856*B097920<-7*B9/@,*
$61<6)*/6*(97pL!9.-76?*=.086?a*
* B@-&+-2"(D@-,*+$,"+*"&'("8+1(/&"'(+1"$0 "&'(".(/'-,+/-2"8(/$.@$*+&+$,"$0 "&'(""
" 5$8=%";'+/'",$;"-@@(-1*"&$"@$**(**"-"3-1+-52("8+.(,*+$,%"5$&'"-*"-"0),/&+$,""
 RI WKHVFDOHRI WKHELRPHFKDQLFDOÀJXUHVDQGWKDQNVWRWKHSURVWKHVHVWRWKH
" (D&(,*+$,*"$0 "&'("5$8="&'-&%"3+-"@$2(*%"/$&')1,+%"2$,4"/-@*%"$1"&(/',$2$4+/-2""
" 4-1.(,&*%"(D@-,8"+,&$"*@-/("&'("(,(14="$0 "&'(*("5$8+(*"&1-,*0$1.(8"+,&$""
" .-/'+,(*6II*
* O>88012*:9.85*856*-.2>;618*85-8*-1*-.<5086<8>.6*B-?6/*91*
6.2919;0<?*=9>7/*B6*-1*-.<5086<8>.6*;+&'$)&"/$.@2(&("5$8+(*)*/6*(97pL
0RUDOHVDOVREULQJVWRPLQGUHFDOOLQJ*HRUJHV7H\VVRW·VWH[WF'("
H)&-,&"I$8="$0 "91/'+&(/&)1()3ddWKDWWKH*UHHNZRUG$14-,$,*8(*+4,-&(*"5$&'"
-"5$8+2="$14-,"-,8"-".(/'-,+/-2"8(3+/("/-@-52("$0 "&1-,*@$1&+,4"(00$1&*"-,8"(,(14+(*"
+,"/-1(0)22="8(&(1.+,(8"0$1.*"-,8"@$*+&+$,*63d3*
* 456*<9;C.6??091*9: *B985*B097920<-7*9.2-1*-1/*;6<5-10<-7*/6F0<6*
=08501*856*86.;*$14-,$,"?9;6=5-8"FRQÀUPVDK\EULGFRQGLWLRQEHWZHHQ
ERG\DQGLQVWUXPHQWZKLFKVXUSDVVHVWKHPRGHUQLVWPRUHVSHFLÀFDOO\
X)1+*&*L*0/6-*9: *856*856*$5A(&?.(.51(?').-+,"-?*-*;6.6*<9;C76;618-.08@*
>80708@*:9.*856*1-Q6/*5>;-1*B9/@,
* II*'21-?0*/6*(97pL!9.-76?)*0B0/,)*C,*W3
* 3dd*HRUJHV7H\VVRWF'("H)&-,&"I$8="$0 "91/'+&(/&)1()*01*"70P-B685*+0776.*-1/*
5LFDUGR6FRÀGLR 2`(*'N"%.<5086<8>.-7*O.9B6?)*O.01<6891*%.<5086<8>.-7*O.6??)*3II`
* 3d3*'21-?0*/6*(97pL!9.-76?)*0B0/,)*C,WW
+3,
!"#$%&'()
h"
*
* '1*H.08P*R-51D?*0;-26*H-,"-*"L,8)*&1+-2"X-2-/(%*-*?6<80916/*5>;-1*
89.?9*.6F6-7?*856*0186.09.*9: *856*B9/@*-?*-1*018.0<-86*-.<5086<8>.-7*-1/*
86<5197920<-7*<9;C76S,*O.9/><6/*-?*-1*$3(1*+K(*@$*&(1"3(1*+$,*9: *916*9: *
856*0;-26?*01<7>/6/*01*E-*"O(5(,"8(*"H(,*/'(,"QF'("O+0("$0 "H-,R%"-"P@$@)2-1"
-,-&$.="-,8"@'=*+$2$4="$0 "&'("').-,"5$8=C%"5=" 1`+&K"n-',3dW*H-,"-*"L,8)*&1+-2"
X-2-/("-CC6-.?*-?*-*?9.8*9: */0-2.-;-80<*077>?8.-8091)*;6.2012*-.<5086<8>.-7*
0<9192.-C5@)*86<5197920<-7*9C80;0P-8091*-1/*C5@?097920<-7*:>1<8091012A*
01/66/)*-?*#9.1670>?*M9.<Q*-<Q19=76/26?)*$,2=")@$,"/2$*(1"+,*@(/&+$,%"8$(*"
LWEHFRPHFOHDUKRZWKHLOOXVWUDWLRQDVVHPEOHVVSHFLÀFPDFKLQHU\WRUHSUHVHQWD
@-1&+/)2-1"$14-,"-,8"+&*"0),/&+$,";+&'+,"+&*",-&)1-2"@2-/(6"YZ[*'1*850?*.6?C6<8%"
#9.1670>?*M9.<Q*-//?)"&'("@$*&(1"-@@(-1*"&$"5("-,"-2.$*&"@1$&$&=@+/-2""(D-.@2("
$0 "&'("P#()("B-/'2+/'>(+&C%"&'("@(1+$8C*"+8(-2"1(@1(*(,&-&+$,"$0 "+&*"(1-"-*"1-&+$,-2%"
-,8"/2(-,%"&(/',$2$4+/-2"-,8"*-,+&+K(8".$8(1,+&=%"=5076*-7?9*?5-.012"+.@$1&-,&"
0(-&)1(*";+&'"&'("(.(14(,&"/)2&)1("$0 "+,8)*&1+-2"8(*+4,%"-83(1&+*+,4%"-,8"(/$,$.+/"
FRPPRGLÀFDWLRQ3dX"H-,"-*"L,8)*&1+-2"X-2-/()*B.012?*89*;01/*^6*#9.B>?06.D?*
-??>;C8091*85-8*-*'$)*("$1"-"@-2-/("+*"-,"$14-,+*."*+.+2-1"&$"-,="2+3+,4"
/1(-&)1(J"01*856*<-?6*9: *R-51D?*0;-26)*59=6F6.)*08*0?*;-1D?*B9/@*=50<5*
0?*.6C.6?6186/*-?*-*B>07/012)*;0S012*-1/*-.80<>7-8012*08?*01:.-6?8.><8>.-7*
DSSDUDWXVWRJHWKHUZLWKRIÀFHOLNHFRPSDUWPHQWVZKHUHPLFUR
5>;-1*015-B08-18?*/6-7*=085*C.6<0?6*(3(1=8-="8-?Q?,*U5-8*01/66/*?8.0Q6?*
#9.1670>?*M9.<Q*856*;9?8*0?*856*:-<8*9: *'$;"2+&(1-22="&'(".-/'+,("-,-2$4)(*"
*&-,8"+,"0$1"&'("5$8=q*"$14-,*%"0,6,)*59=*(-/'"+,8)*&1+-2"/$.@-1&.(,&*0?*/61986/*
* 3dW*#9.1670>?*M9.<Q)*S$..),+/-&+,4"&'("H$8(1,"I$8=N" 1`+&K"n-',C*"X$@)2-1"L.-4(*"
$0 "M).-,"X'=*+$2$4="-*"-,"L,8)*&1+-2+K(8"U$128%"01*S-,-8+-,"a$)1,-2"$0 "S$..),+/-&+$,%"V97,*
XW)*WddG)*CC,*`IJLJWd
* 3dX*'B0/,)*C,*`IK
+4,
!H,R,3"
!"#$%&'()
-?*-"@-1&+/)2-1"$14-,6"450?)*M9.<Q*<91<7>/6?)*.6C.6?618?*-*:>?091*9: *856*
5+$2$4+/-2";+&'"&'("&(/',$2$4+/-2"$5A(/&63d`"
" '1*850?*0;-26)*8561)*-.<5086<8>.6*?8-1/?*-?*B985*-*;>780L
:>1<8091-70?8*?8.><8>.6*-1/*-*5@B.0/*B09L;6<5-10<*-.80:-<8)*85.9>25*
=50<5*B985*856*B097920<-7*B9/@*-1/*856*86<5197920<-7*;6<5-10?;*
-.6*B9>1/*89*<91F6.26*-?*-*>10E>6*?@?86;,*456*<9;C-.8;618?*
/6C0<86/*01*856*5>;-190/*?0759>6886/*5)+28+,4"9: *H.08P*R-51)*-7859>25*
6;B6//6/*=08501*-*?8.0<8*9.2-10P-8091*-1/*506.-.<5@*L*:.9;*856**'(-8"
<9;C-.8;618?*7-B676/*-?*T(1*&-,8"Yj1/6.?8-1/012[)*T(1,)0&"YN6-?91[*
9.*U+22("YU077[)*89*856*79=6.*8-@79.0?80<L70Q6*?>B?6E>618*-1/*6??6180-77@*
:>1<8091-7*C-.8?*L*6?8-B70?5*-*<-C-B0708@*9: *.6>108012*0189*916*?01276*
?C-<6*-*=5976*.-126*9: *-<8091?*-1/*/6<0?091*;-Q012*C.9<6??6?,3dJ
* * * * * h**
*
 6LHJIULHG*LHGLRQLQFRQFOXVLRQWRKLVERRNH(/'-,+K-&+$,"
F->(*"S$..-,8%"=9>7/*?8-86*85-8*856*').-,"$14-,+*."1(<)+1(*"(<)+@$+*("
EHWZHHQLWVRUJDQLFHQYLURQPHQWDQGLWVDUWLÀFLDOVXUURXQGLQJV6HSDUDWHGIURPHDUWK
-,8"41$;&'%"+&";+22",(3(1"-&&-+,"&'("(<)+2+51+).",(/(**-1="0$1"2+0(6"YZ[*$61<6)*
*LHGLRQDOVRZURWH;(",((8"-"&=@("$0 ".-,";'$"/-,"/$,&1$2"'+*"$;,"(D+*&(,/("5="
&'("@1$/(**"$0 "5-2-,/+,4"0$1/(*"$0&(,"1(4-18(8"-*"+11(/$,/+2-52(N"-".-,"+,"(<)+@$+*(63dK*
'1*856*?-;6*@6-.)*&9.B6.8*U0616.*=9>7/*C>B70?5*S=5(1,(&+/*N"$1"S$,&1$2"
-,8"S$..),+/-&+$,"+,"&'("9,+.-2"-,8"&'("H-/'+,(%"01*=50<5*56*=9>7/*
* 3d`*'B0/,
* 3dJ*7KLVDVZHVKDOOVHHXOWLPDWHO\PDWHULDOL]HGLQ·V$FWLRQRIÀFH/6?0216/*
B@*N9B6.8*O.9B?8)*=50<5*0156.08?*08?*?@?86;L70Q6*0186.-<8091*B68=661*B097920<-7*Y5>L
;-1[*-1/*86<5197920<-7*6180806?*Y-.80<>7-86/*=085*-*2-;6*C7-@L70Q6*0186..67-8091*B68=661*
9C6.-80F6*C-.8*-1/*01?808>8091-7*=5976[)*:.9;*856*-0.*:9.<6*01F6?802-8091?*9F6.*C0798L
SODQHLQWHUDFWLRQHSLWRPL]HGLQWKHGHVLJQRI WKHÀJKWHUSLORWFRFNSLWVHH%UDQGHQ
$99Q=-@)*S$/>@+&)*01*9C,*<08,)*CC,*WWLJ`*
* 3dK6LHJIULHG*LHGLRQH(/'-,+K-&+$,"F->(*"S$..-,8)*C,*GWdLGW3
++,
!#,O,"
!"#$%&'()
6SC9?6*856*,$&+$,"$0 ".-/'+,(?&$?').-,"-,8".-/'+,("?&$?.-/'+,("0((85-/>6"
%<<9./012*89*N601597/*!-.801)*&'("0((85-/>"2$$@*"-,8"*(13$.(/'-,+*.*"
RQZKLFK:LHQHUKDGEHJXQZRUNLQJDWWKHVDPHWLPHWKDW*LHGLRQZDVZULWLQJ
H(/'-,+K-&+$,"F->(*"S$..-,8"1(@1(*(,&(8"&'("/$.@$,(,&*"01$.";'+/'"&'(""P,(;"
W\SHRI PDQ·DQQRXQFHGE\*LHGLRQFRXOGSRWHQWLDOO\EHDVVHPEOHG3dG*******
* 459>258*>C91*-?*-*>10E>6*?@?86;)*8561)*;-1*-1/*;-<5016*
0186.-<8091*1(<)+1(8"-"*+.)2&-,($)*"/$,*+8(1-&+$,"$0 "').-,"0-/&$1*"-,8".-/'+,("
0),/&+$,6*%:86.*-<Q19=76/2012*856*01->2>.-8091*9: *-*,(;"0$1."$0 "
+,*&1).(,&-2"1-&+$,-2+&="/>.012*U9.7/*U-.*''*L*$,("&'-&",$"2$,4(1".(1(2="*$)4'&"
&$"1(8)/("/$.@2(D"@1$/(**(*"+,&$"&'(+1"/$,*&+&)(,&"@-1&*%*M.-1/61*$99Q=-@)*
.6<9210P6?*856*<9<QC08*-?*&'("@1+3+2(4(8"*+&("$0 ".-,?.-/'+,("+,&(1-/&+$,%"
85>?*<91<7>/012*08*89*B6*&'("@1$&$&=@("$0 "@$*&;-1"*@-/(,3dI*g1*/9012*850?)*
$99Q=-@*0?*?8-8012*85-8*C9?8=-.*?C-<6*0?*;-017@*/686.;016/*B@*08?*
0186.-<80F6*<-C-B070806?*=085*856*B9/@*-1/*198*01*-<<9./-1<6*89*-1@*
?9.8*9: *<>78>.-7)*:9.;-7*9.*:>1<8091-7*<9..6?C91/61<6,*'1*850?*?61?6)*
856*<9<QC08)*?661*?0;>78-169>?7@*-?*-*?C-80-7*-1/*86<5197920<-7*/6F0<6)*
=9>7/*.67-86*89*08?*015-B08-18*-?*B985*B9/@*L*01*86.;?*9: *08?*C.6?61<6*
L**-1/*9.2-10?;*L*01*86.;?*9: *08?*:>1<8091012,*456*<9<QC08*=9>7/)*01*850?*
.6?C6<8)*B6*>1/6.?899/*=08501*-*8=9:97/*<91/08091*L*-?*-1*0186.:-<6*-1/*
-?*-1*61F0.91;618,*'1*856*<-70B.-8091*C.9<6??*89=-./*-*:>77@*9C80;0P6/*
0186.L.67-8091*B68=661*<9<QC08*-1/*C0798)*8561)*&'("5$8=";$)28"5(/$.("
.(/'-,+K(8%"$1"1-&'(1"*=*&(.-&+K(8"?"3+*+52("$,2="+,"+&*"1(-/&+$,*";+&'"-,8"-4-+,*&"-"
&(/',$2$4+/-22=".(8+-&(8"(,3+1$,.(,&633d*
 $VDQLQWHUIDFHWKHFRFNSLWZDVDOODERXWLQIRUPDWLRQÁRZDQG
;6/0-8091*B68=661*C0798*-1/*C7-16)*01*9./6.*89*6?8-B70?5*-*C.6<0?6*-1/*
* 3dG*N601597/*!-.801)*9C,*<08,)*C,*33d
* *M.-1/61*$99Q=-@)*9C,*<08,)*C,*XG
* 3dI*'B0/,)*C,*WK
* 33d*'B0/,)*C,*XG
+-,
!"#$%&'()
9C6.-80F6*Q19=76/26*:.9;*856*01?0/6*89=-./*856*6S86.09.)*=6856.*01*
EDWWOHRUÁ\LQJWKURXJKURXJKFOLPDWLFFRQGLWLRQV$VDQHQYLURQPHQW
59=6F6.)*856*<9<QC08*=9>7/*5-F6*89*-//.6??*?><5*0??>6?*-?*08?*/1-.@(8"
<)-1&(1*%"&'(",$+*("$0 "&'("(,4+,(*%"&'("/$28"&(.@(1-&)1(*"-,8"1(8)/&+$,"+,"-&.$*@'(1+/"
@1(**)1("-&"'+4'"-2&+&)8(%"-,8"(3(,"&'("*&1(**"$0 "/$.5-&6333*
* 456*C.9<6??*9: */6?021)*>1/6.899Q*B@*86-;?*9: *6120166.012*
C?@<597920?8?)*=9>7/*?0;>78-169>?7@*B6*<91<6.16/*=085*856*
9C80;0P-8091*9: *856*0((85-/>"2$$@"5(&;((,"').-,"5(+,4*"-,8"&(/',$2$4+(**-1/*
856*<91<>..618*?C-80-7*61F0.91;618*01*=50<5*?><5*-*2$$@*8-Q6?*C7-<6,*'1*
856?6*C.9<6/>.6?*-1/*6SC6.0;618?)*86<51979206?*-1/*5$8="&(/',+<)(**-.6*
6E>-77@*/6F679C6/*01*9./6.*89*;6.26*856;*0189*-*>10E>6*01?8.>;618-7*
-,8*?C-80-7L85012)*85-8)*=5076*?;99857@*01862.-86/*0189*-*7-.26.*
9.2-10P-8091-7*?@?86;)*?59>7/*B6*<-C-B76*9: *->8919;9>?*-<8091,*F'("
1(*)2&%"-?*?8-86/*B@*M.-1/61*$99Q=-@)*+*"-"52)11+,4"$0 ""&'("0$1.-2"5$),8-1+(*"
5(&;((,"+,*&+&)&+$,"-,8"+,8+3+8)-2%"A)*&"-*"').-,"0-/&$1*"-,8"(,4+,((1+,4"@*=/'$2$4="
(00-/(8"&'("8+*&+,/&+$,"5(&;((,"').-,"5(+,4"-,8".-/'+,(";+&'+,"&'(".-,?.-/'+,("
* 333*'B0/,)*C,*`W
+.,
!"#$%&'()
*=*&(.633W****
* *
 :LWKLQWKHDQWKURSRPRUSKLFÀJXUHRI )ULW].DKQXQOLNH
WKHSULQFLSOHEHQHDWKWKHDFWLRQRIÀFHRQHLVSUHVHQWHGZLWKD
<9;C-.8;6186/*9.2-10P-8091*9: *.99;?*-1/*-*.-856.*<9;C76S*?68*
9: *;-<5016.@*=50<5)*-?*C.6F09>?7@*1986/)*-.6*7-B676/*-<<9./012*89*
C.6<0?6*-1/*>10E>6*:>1<8091?A*-1/*-7859>25*=6*-.6*76-/*89*01:6.*91*-1*
0186..67-8091*B68=661*856;*L*=50<5*01*856*61/*;-Q6?*856*B9/@LB>07/012*
;$1>"?"856@*-.6*<91?808>86/*-?*->8919;9>?*C-.8?,**
* 456.6*0?)*59=6F6.)*-*.6;-.Q-B76*8->89792@*91*.6C.6?618012*
KXPDQÀJXUHVLQVXFKVFHQHULHVDVGHFLVLRQPDNLQJPHHWLQJVRUVLPSO\
<9;C7@012*=085*6S6<>80F6*8-?Q?*=08501*856*.6C.6?618-8091*9: *-*5)+28+,4*
WKDWQRWRQO\LVVKDSHGLWVHOI DVDKXPDQÀJXUHEXWWKDWXOWLPDWHO\
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RI -XOHV9HUQHV·=)*%'0*,VRZHOOGHPRQVWUDWHV0RGHUQDUFKLWHFWXUH
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( 3!6)'(%!>$&.9$/!?#$!@$,$&%A!?#$!6%*434(+.(B0',.(!)(4!C$%$&!69'%#,.(!D!7&.9!%#$!
E.*,$!.7 !%#$!F*%*&$!%.!)!#.*,$!.7 !%.4)3/!'LUNYDQGHQ+HXYHODQG0D[5LVVHODGD(GV
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1RQHWKHOHVVWKH0LHV9DQ'HU5RKHFROODJHVIRUWKHG$,.&!E.*,$4(
ZKLFKWUDQVIRUPWKHOLPLWVRI WKHKRXVHLQWRDFWXDOSLFWXUHVEULQJD
VHQVHRI GHWDFKPHQWWRWKHLQWHULRUWKXVDFWXDOO\GHFRQWH[WXDOL]LQJ
WKHKRXVHIURPDSUHFLVHORFDWLRQERWKWKH6PLWKVRQ·VE.*,$!.7 !%#$!
F*%*&$DQG+DPLOWRQ·V?.4)3!E.9$VKDUHDQGUDGLFDOL]HWKLVVRUWRI 
XELTXLW\DQGHVWDEOLVKDVRUWRI WHUULWRULDOGHPDUFDWLRQWKDWLVERXQGHG
E\DSDUDGR[LFDODSSURSULDWHQHVVRI DVHQVHRI H[WHULRULW\,QYHUVHO\
C)%'.!H!C)2'0'.(/!FRQÀJXUHVDWDXWRORJLFDOJHVWXUHE\FROODSVLQJLQWHULRU
DQGH[WHULRUZLWKLQDQDUWLÀFLDOVLWHDFWLQJDVDQH[SDQGHGÀHOGWKDW
LQFRUSRUDWHVDVHQVHRI LQWHULRULW\,QWKLVVHQVH$OLVRQ6PLWKVRQ·V
FRQVLGHUDWLRQVRQ6W-HURPH·VKDELWDWVEHFRPHVGHWHUPLQDQWDV
DPHDQVWRGHPRQVWUDWHWKDWERWKLQWHULRULW\DQGH[WHULRULW\ZRUN
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 FXWDSRUWLRQRXWRI WKHFRQWLQXLW\DQGLQÀQLW\RI VSDFHDQGDUUDQJHGWKLV
! '(%.!)!;)&%'1*0)&!*('%3!'(!)11.&4)(1$!<'%#!)!8,'(-0$:!9$)('(-5!B!;'$1$!.7 !!
! ,;)1$!<),!%#$&$+3!+&.*-#%!%.-$%#$&!)(4!,$;)&)%$4!7&.9!%#$!<#.0$!&$9)'('(-!!
! <.&04
!
! ?#$!<#.0$!&$9)'('(-!<.&04!WKXVEHFRPHVDVHJUHJDWHGVSDFHRQHWKDW
LVNHSWRXWVLGHDVH[WHULRU,QWKLVZD\WKHDFWRI EXLOGLQJLVSULPDULO\
DQDFWLRQRI VHSDUDWHQHVVRQHWKDWSXWVLQPRWLRQWKHQRWLRQVRI LQVLGH
DQGRXWVLGHLQWHULRULW\DQGH[WHULRULW\FRQWUROOHGVSDFHDQGZLOGHUQHVV
 *LRUJLR$JDPEHQQHYHUWKHOHVVGHÀQHVWKHH[WHULRUDV(.%!
( *HRUJ6LPPHOJ&'4-$!)(4!@..&/!+.(5HWKLQNLQJ$UFKLWHFWXUHDUHDGHULQFXOWXUDO
%#$.&3/S
!+R)@"
!"##$%&#'
)(.%#$&!,;)1$!+$3.(4!)!4$%$&9'($4!,;)1$EXWDVDSDVVDJHDVWKDWZKLFK
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YR\DJHVRUP\VWLFSODQVRI LQÀQLW\EXWWRWKHIDFWWKDWWKHZRUOGPXVWEH
UHGXFHGWRDNQRZQDQGHQFORVHGVSDFHRQHWKDWPDQFRXOGWKHQFRPIRUWDEO\
'(#)+'%57KXV3HWHU6ORWHUGLMN·VDUJXPHQWRQFODVVLI\LQJWKHOLYLQJXQLW
8,(8(<.&403!,;)1$/!GRHVQRWKLQJHOVHEXWWRH[SRVHLWDVZKDWKHFDOOVD
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GHSLFWLWDVHLWKHUDQLVRODWHGXQLWHLWKHUWDNLQJSDUWLQDFRQJORPHUDWLRQ
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LQIDFWDVZHNQRZ'%!<),!4$,'-($4!%.!+*'0%!*;!'(%.!)!4$(,$!
9),,DOWKRXJKHYHQLQWRDGHQVHPDVVLWUHPDLQVDQREMHFWLQLVRODWLRQ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LWNHHSVLWVIXQFWLRQDODXWRQRP\DQGWRVRPHH[WHQWLWVIRUPDO
LGHQWLW\LQVSLWHRI WKHEURDGHULPDJH7KHE5K5F5WKXVHQOLJKWHQVLWV
',0)(4!$77$1%QRWRQO\IRULWVLQWHULRUZRUGO\VSDFHEXWDOVRIRULWVDELOLW\LQ
PDLQWDLQLQJIROORZLQJ6ORWHUGLMN·VDUJXPHQWD1.(($1%$4!',.0)%'.($VD
OLYLQJXQLWDOWKRXJKUHHQJDJLQJXSRQWKHOHJDF\RI WKHPRGHUQLVWFHOO
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LQVLGHWKHSDYLOLRQVHWVIRUDQRSWLFDOH[SHULHQFHLQVSDFH,WPDNHVIRU
DÀFWLRQDOIUDPLQJRI WKHODUJHUWRWDOLW\RI ZKLFKWKHSDYLOLRQLVERWK
DSURYLGHUDQGDSDUW6RZKLOVW0LHV·G$,.&!E.*,$FROODJHVUHLQIRUFHD
VHQVHRI DXWRQRP\DQGGLVWDQFHIURPWKHRXWHUVHWWLQJ/H&RUEXVLHU·V
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LVOLNHHYRNLQJDFRQQHFWLRQWKURXJKWKHUHFRJQL]LQJRI DQLPDJLQDU\
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UHFRJQL]HGDVDSURPLVHRI LQÀQLW\)!;.'(%!.7 !%&)(,'%'.(!.&!)!,*44$(!I)&&'(-!
'(%.!,.9$<#$&$!$0,$/!'(%.!)(.%#$&!;0)1$/!)(.%#$&!,;)%')0!.&!%$9;.&)0!1.(4'%'.(5!WA_!
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